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LUCK  STAYS  WITH 
WESTERN  FARMER 
IN  GRAIN  HARVEST 

I>ate  Crop  on  Prairies  Bein" 
Gainer  Vvith  Near  Record 
Speed  in  Ideal  Weather 

SIZE  NEAR  AVERAGE 

Special  Correspondence 
Winnipeg.  —  On  the  home  strcici. 
Vvith  its  harvesting,  the  west  ton- 
.siders  itself  just  plain  lucky  this 
year.  One  of  the  latest  crops  ever 
to  be  sown  is  being  garnered  with 
near  record  speed.  That  is  what 
it  looks  like  today. 

Provided  the  rains  hold  off,  both 
Manitoba  and  Saskatchewan  should 
see  their  wheat  all  cut  by  the  end 
cf  this  week,  with  most  of  the 
coarse  grains  also  in  stock.  Albert.i 
is  less  fortunate.  It  is  running  a* 
least  a  week  later  than  the  otner 
areas  of  the  west.  Rains  have  im¬ 
peded  operations  there. 

And  it  is  no  puny  crop  that  is 
being  toted  to  the  rapidly  -  filling 
elevators.  Latest  reports  indicate 
that  since  mid-july  its  volume  has 
been  consistently  under-estimated. 
The  last  Winnipeg  Tribune  compu¬ 
tation,  for  example,  places  the 
wheat  yield  at  36.'j,.'j00,000  bushels, 
barely  below  the  ten-year  average 
of  367,790,000.  For  a  crop  as  mucli 
r-aligned  as  this  one  that  is  regard¬ 
ed  as  a  pretty  fair  showing. 

High  and  Low  Yields 
Had  generous  rains  only  come  to 
the  western  half  of  the  prairies  in 
June  it  would  have  been  a  big 
harvest,  perhaps  comparable  to 
some  of  the  huge  yields  of  the  past. 
In  1942,  for  example,  the  prairies 
raised  529,000,000  bushels  of  wheat 
Only  five  years  before,  in  1937,  at 
the  tail  end  of  the  great  drought 
period  all  the  west  got  in  the  way 
of  a  wheat  crop  was  a  yield  of  158,- 
800,000  bushels,  an  all-time  low. 

With  the  exception  of  northern 
Alberta  weather  conditions  over  the 
(Continued  on  page  4)  I 


NO  LET-UP  SEEN 
IN  DEMAND  FOR 
,  DOSCO’S  OUTPUT 

I  _ 

But  Re-Entry  Into  Export 
i  Field  Stymied  by  Ottawa; 

I  Subsidy  Little  Help  . 

’  BIG  CAPITAiT  outlays 

Wabana  Operations  at  Peak  I 
Level  —  Subsidiary  Firms  j 
j  Hampered  by  Steel  Lack; 

I  Equipment  Cost  Soars 

I  Faced  by  the  virtually  impossible 
I  task  of  keeping  abreast  of  current 
i  abnormal  demand  for  steel  prod- 
I  nets,  plants  of  Dominion  Steel  & 

I  Coal  Corporation  Limited  are  oper¬ 
ating  as  close  to  capacity  rate  as 
supplies  permit. 

On  the  face  of  it,  the  foregoing 
I  would  seem  a  trite,  bromidic  state- 
'  ment,  which  could  apply  equally 
well  to  any  or  all  companies  engag¬ 
ed  in  the  manufacture  of  steel. 

;  There  are,  however,  The  Financial  i 
J  Times  learns,  some  special  factors  I 
j  v.'hich  exert  a  hampering  influence  \ 

I  or  Dosco  output,  profits  and  pros-  ; 
i  pects.  I 

These  specific  handicaps,  which  ; 
were  touched  on  in  the  president's.  I 
address  at  company’s  annual  meet-  ! 
ing,  can  well  be  reiterated  now.  For  ' 
example,  Mr.  Lang  said  near  the  I 
cutset  of  his  remarks:  ! 

“There  is  no  abatement  in  the  I 
j  demands  for  steel  for  recon.struc- 
I  tion,  rehabilitation  and  general  pur- 
i  poses  in  Canada,  and  also  for  in- 
i  direct  export;  consequently  the  Gov- 
j  ernment  deemed  it  necessary  to  con-  ; 

tinue  to  direct  production  and  dis-  j 
I  tribution,  and  this  has  resulted  in  | 
cur  being  prohibited  from  re-  j 
cstablising  and  expanding  our  nor-  | 

I  mal  and  prewar  markets.’’  ' 

j  Due  to  strategic  position  of  com-  ' 
pany’s  Nova  Scotia  properties  its  ' 

I  ’normal’  market  is  the  foreign  ex-  ; 

I  port  field,  into  which  from  60  to  70 
,  per  cent  of  its  steel  output,  it  was 
naturally  expected,  would  be  chan¬ 
neled  after  the  war’s  end.  Instead.  | 

:  a  high  proportion  of  its  postwar  ; 
l)roduction  has,  by  Government  \ 

,  order,  gone  to  competitor  firms  in  I 
the  industry  in  central  Canada,  who  I 
have  thus  been  enabled  to  meet  I 
more  fully  their  ‘normal’  demand —  i 
in  the  domestic  market.  i 

I  Future  Exports  Menaced 
j  In  the  meantime  Dosco  has  seen 
I  its  good  overseas  connections,  built 
up  over  many  prewar  years,  slip 
away,  as  foreign  customers  cannot 
I  wait  for  an  indefinite  period  for  the  j 
!  lifting  of  present  restrictions,  and 
re.sumption  of  normal  shipments. 

Thus  the  company  is  placed  in  the  ; 
position  of  producing  a  considerable 
!  part  of  its  steel  for  the  benefit  of  j 
i  its  competitors,  and  to  the  detri-  ‘ 
ir.cnt  of  its  own  present  and  pros¬ 
pective  business. 

I  This  situation  make.s  impossible 
any  forecast  as  to  how  long  present  i 
,  rate  of  company’s  steel  operations  | 
i  will  continue.  If  existing  govern-  ' 

I  ment  regulations  aforementioned 
were  removed,  new  foreign  con-  I 
-  tracts  of  from  three  to  five  years  I 
could  be  entered  into.  As  export  ; 
selling  prices  are  appreciably  higher  ' 
than  those  prevailing  for  domestic 
shipments,  this  would  at  once  en-  ; 
sure  better  margin  of  profit  and 
longer  term  capacity  mill  opera-  * 
tions. 

I  As  a  partial  offset  to  loss  from 
!  this  hampering  factor,  the  govern- 
I  ment  has  paid  Dosco  a  subsidy 
I  'Continued  on  page  4)  | 
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MONTREAL,  FRIDAY,  SEPTEMBER  17,  1948 


Under  New  Management 

WITH  this  issue,  The  Financial  Times  begins  an¬ 
other  chapter  in  its  career  —  under  new  management. 
A  change  in  ownership  inevitably  demands  a  reconsid¬ 
eration  of  policy.  It  is  only  fair  to  our  subscribers,  to 
our  advertisers,  and  to  the  staff  that  we  should  state  at 
this  time  what  basic  principles  will  be  observed  and  what 
aspirations  will  direct  our  endeavours. 

Service  shall  be  our  watchword  and  the  greatest 
public  good  shall  be  our  goal.  The  ultimate  success  of 
a  publication  rests  upon  these  intangible  but  essential 
precepts.  It  shall  be  our  endeavour  to  provide  in  the  full¬ 
est  measure  the  information  which  will  enable  each 
reader  to  act  in  his  own  self-interest  —  to  protect  his 
capital,  to  augment  his  profits  and  to  promote  his  eco¬ 
nomic  well-being.  At  the  same  time,  we  shall  support 
honestly  and  fearlessly  those  causes  which  appear  to  be 
in  the  best  interests  of  the  nation  or  the  community. 

We  are  fortunate  in  having  a  completely  free  hand 
in  determining  policy  —  a  prerequisite  of  honest  report¬ 
ing.  No  shadov/y  interests,  whether  political,  financial,  or 
industrial  are  in  a  position  to  exercise  an  editorial  in¬ 
fluence.  The  Financial  Times  is  independent  and  shall 
retain  its  independence  so  long  as  the  present  manage¬ 
ment  is  in  office. 

We  have  rather  large  dreams  about  the  future.  It  is 
our  intention  to  provide  a  complete  coverage  of  financial 
news  —  the  stock  market,  the  bond  market,  the  com¬ 
modities  market,  corporation  news,  quotations,  and  sta¬ 
tistics.  With  this,  there  will  be  provided  charts,  analysis, 
and  special  surveys  which  will  enable  the  reader  to  keep 
in  touch  with  financial  matters  with  minimum  time  and 
effort.  It  is  also  our  intention  to  include  special  articles 
and  reviews  by  outstanding  writers  covering  the  field  of 
economic  developments  both  in  Canada  and  abroad.  By 
this  means  the  reader  will  be  able  to  follow  the  basic 
trends  which  are  likely  to  determine  future  market  de¬ 
velopments  and  business  conditions. 

The  world  is  full  of  news;  bewilderingly  so  to  most 
people.  There  is  much  to  be  said  for  straight  presenta¬ 
tion  of  news.  There  is  also  much  to  be  said  against  it. 
Too  few  people  today  have  either  the  time  or  the  incli¬ 
nation  to  read  all  of  the  news  relevant  to  their  particular 
interests,  or  to  correlate  that  which  they  do  read.  It  is 
our  intention  to  present  the  news  in  a  framework  of 
analysis  and  adequate  background  reference.  Predi¬ 
gested  news,  perhaps,  but  suited  to  the  modem  need. 
There  is  no  reason  for  doing  things  the  hard  way,  except 
for  a  rather  doubtful  mental  discipline.  We  believe  that 
condensation  and  analysis  will  permit  a  thorough  pre¬ 
sentation  of  the  news  in  a  way  that  is  easy  to  take  and 
jierhaps  as  entertaining  as  it  is  instructive. 

Finally,  we  intend  to  make  whatev'er  technical 
changes  may  be  needed  to  improve  the  readability  of  the 
paper.  Every  aspect  of  the  format  will  be  carefully 
])robed  —  type  face,  headings,  column  spacing,  classi¬ 
fication  of  the  news,  illustrations,  and  the  general  make¬ 
up.  Perhaps  we  will  experiment  a  little  and  let  the  read¬ 
ers  be  the  judges.  Criticism  will  always  be  welcomed  and 
ideas  for  improvement  will  receive  the  most  serious 
consideration. 

All  of  this  will  take  time,  and  money,  and  effort. 
There  will  be  many  technical  problems.  There  will  be  the 
need  for  additional  staff.  There  will  be  the  securing  of 
new  correspondents  and  the  working  out  of  details  and 
ideas.  However,  little  by  little  and  week  by  week  you 
will  be  discovering  the  small  changes  which  will 
lead  on  to  our  objective.  We  know  there  is  a  dis¬ 
tinctive  field  for  The  Financial  Times  to  occupy  among 
Canadian  publications  and  we  are  determined  to  throw 
our  hearts  into  the  job  of  meeting  that  need. 


President 


More  And  More  Canadians  Now 
Use  Credit  In  Making  Purchases 


Do  you  require 

increased  Investment  Income? 


Many  investors  arc  increasing  their  investment 
income  throiigli  siiitalilo  exchange  transactions. 
Oiir  Scplemher  Review  and  Securities  List 
includes  security  ofTerings  covering  some  I'i 
individual  issues  of  Dominion,  Provincial, 
Municipal  and  Corporation  Bonds  as  well  as 
Preferred  and  Common  Shares  with  yields 
available  as  high  as 

The  Review  Section  summarizes  current 
business  conditions  aiul  details  recent  corpora¬ 
tion  reports  as  well  as  commenting  on  security 
price  levels.  .Among  the  companies  on  which 
current  comment  is  made  arc  Masscy-Harris 
Company,  Limited,  Mercury  Mills  Limited, 
Canadian  Car  &  Foundry  Company  Limited, 
Britisli  Columliia  Packers  Limited  and 
Canadian  I'ood  Products  l.imited. 


Ottawa  —  That  bugaboo  of  the 
last  depression  —  or  recc.ssion  of 
prosperity  —  consumer  credit,  has 
,  finally  received  the  attention  of  the 
I  statistical  experts  of  the  Bureau  of 
Statistics.  ’They  find  in  a  newly- 
completed  and  continuing  survey 
that  more  and  more  Canadians  again 
arc  using  the  partial  payment  plan. 

,  Since  July,  1945,  when  67  per  cent 
j  of  all  sales  in  the  country  were  on 
a  cash  basis,  the  trend  has  been  to¬ 
ward  an  increasing  proportion  of 
credit,  sales  among  the  buying  pub¬ 
lics. 

I  Cash  sales  during  the  latter  half 


I  of  1947  have  been  found  to  be  only 
slightly  above  the  1941  average  of 
60.2  per  cent.  At  the  same  time  it 
is  indicated  that  there  has  been  a 
pronounced  shift  from  instalment 
programs  to  charge  accounts:  this 
trend  was  in  evidence  from  1945  to 
the  end  of  1917.  As  a  proportion  of 
total  trading.  instalment  sales 
amounted  to  about  one-fifth  in  1941. 

j  dropped  off  to  8  per  cent  in  the  first 
half  of  1915  and  rose  gradually  to 
13  per  cent  by  the  latter  half  of 
last  year. 

I  Charge  account  sales  increased 
both  absolutely  and  as  a  proportion 
of  total  sales  since  1941. 


DON.\LD  W.  JOHNSTONE,  who 
!  takes  over  direction  of  The  Fin¬ 
ancial  Times,  and  its  companion 
j  journal  L'Information’  Financicre  et 
Industrielle,  is  a  young  man  who 
has  already  made  his  mark  in  Can- 
'  adian  finance. 

i  This  is  another  “office  boy  to 
I  president”  story,  so  characteristic 
!  of  the  growth  of  business  enterprise 
I  in  North  America.  Born  37  years 
ago  in  London,  Ont.,  Mr.  Johnstone 
received  his  early  education  in  Lon- 
I  don,  Listowel  and  Toronto.  At  an 
j  early  age  he  started  his  career  with 
I  C.  A.  Dunham  Co.  Ltd.  in  Toronto 
'  as  office  boy  and  gained  rapid  pro- 
i  motion  in  the  factory  office. 

Seeking  larger  horizons,  he  went 
to  New  York  in  1928  to  become  as- 
i  sociated  with  Standard  Statistics 
j  Inc.  (now  Standard  &  Poors’  Corp. ) 

I  and  thus  made  his  first  connection 
i  with  both  finance  and  publishing. 

1  Through  his  experience  in  several 
I  departments  he  gained  an  intimate 
I  knowledge  of  the  publishing  busi- 
I  rcss  as  well  as  the  fundamentaLs  of 
!  security  analysis,  the  use  and  inter- 
j  pretation  of  statistics,  and  corpora- 
1  tion  finance. 

I  The  desire  to  return  to  Canada 
I  grew  stronger  through  the  years 
j  end  in  1935  Mr.  Johnstone  moved 
to  Montreal  to  accept  a  position 
with  Nesbitt  Thomson  &  Co.  Ltd.,  - 
later  being  appointed  manager  of  | 
the  Statistical  Department.  At  the  j 
!  same  time,  the  urge  to  higher  educa-  j 
I  tion  led  him  to  attend  evening  j 
classes  at  Sir  George  Williams  Col-  i 
I  lege  where  he  graduated  in  1946  ! 
j  with  the  degree  of  Bachelor  of  j 
Science  in  Commerce.  | 

!  In  returning  to  the  publishing 
i  business,  Mr.  Johnstone  brings  with 
him  an  intimate  knowledge  of  Can- 
i  adian  finance  and  the  problems  of 
i  investors  which  will  be  reflected  in 
j  the  policy  of  The  Financial  Times. 

PEAK  OPERATIONS 
DRYDEN  PAPER  CO. 

i  Payment  of  Extra  With  No- 
*  veniber  Dividend  Points  to 
I  Wide  Earnin;;s  Gain 

Declaration  by  directors  of  Dry-  ' 
den  Paper  Co.  Ltd.  this  week  of  an 
extra  dividend  of  20  cents  a  share  j 
on  company’.s  stock  along  w'ith  reg-  ^ 
I  ular  quarterly  distribution  of  25 
cents  a  share,  both  payable  Novem-  ' 
'  ber  1st  to  record  September  30th,  ' 
draws  attention  to  fact  that  com-  i 
I  pany  is  ending  this  month  the  best 
.  year  in  its  history.  ' 

!  Enlarged  plant  is  operating  at  full  | 

I  capacity  with  demand  in  exces.s  of  ; 
company’s  ability  to  produce.  i 

For  first  half  of  current  fiscal 
;  year,  which  ends  September  30th,  I 
I  Dryden  reported  net  earnings  after 
I  all  charges,  including  tax  provision, 
of  §505,743  which  were,  after  nor- 
I  mal  depreciation,  at  the  annual  rate 
of  §4.15  a  share  on  oiitstamiing  ' 
stock.  Earnings  for  fiscal  year  end-  | 

I  ed  September  30th  were  reported  at  i 
§396,213  after  all  charges,  including  , 

'  depreciation,  and  were  equal  to  [ 

!  §2.64  a  share  on  stock.  1 

'  In  January  of  this  year  a  block  i 
of  20,000  Dryden  shares  were  sold  j 
to  interests  unconnected  with  com-  | 
(Continued  on  page  9)  I 


Ottawa  Political 
Wiseacres  Talk  o£ 
Pearson  for  P.M. 

Career  Diplomat  Men¬ 
tioned  for  Top  Political 
Job  With  King’s  Blessing 
—  Drew  Still  Appears  to 
be  Favorite  in  P.C.  Lead¬ 
ership  Handicap 

By  TE.MPI  S 

Ottawa.  —  The  appointment  of 
Hon.  Lester  Bowles  Pearson  as 
Secretary  of  State  for  External 
Affairs  means  that  “Mike”  Pear¬ 
son  is  going  to  try  for  the  §64 
job.  Not  to  put  too  fine  a  point 
on  it,  he  is  “scheduled”  to  be  the 
next  English-speaking  Prime  Min¬ 
ister  of  Canada. 

I  was  lucky  enough  to  be  at 
that  historic  press  conference, 
probably  the  last  but  one  before 
King  signs  off.  There  sat,  read¬ 
ing  from  left  to  right,  Pearson, 
St.  Laurent,  and  King.  Were  they, 
the  future,  present,  and  past 
prime  ministers  of  Canada.  I  felt 
anybody  who  took  that  picture  — 
no  one  could  get  it— would  ha\c 
a  prophetic  photo. 

You  can  bet  all  the  marijuana, 
in  Hollywood  that  Pearson  is  not 
giving  up  that  gorgeous  job, 
gloriou.s  contacts,  and  delightful 
pension,  just  to  be  another  min- 
i.'-tcr.  It  is  obvious  that  he  is 
going  to  try  for  the  prime  minis¬ 
tership. 

4(1  ¥  4? 

To  me,  much  more  Important  is 
the  fact  that  both  Mr.  King  and 
Prime  Minister-Elect  Louis  St. 
Laurent  appear  to  feel  he  i.s  the 
right  man  to  be  the  next  prime 
minister.  Without  being  offensi¬ 
vely  repetitive,  I  feel  I  must  say 
again  that  when  Kings  picks  a 
man  for  a  job,  he  usually  picks 
the  best  man  available.  If  King 
figures  Pearson  would  make  a 
great  prime  minister,  then  many 
will  accept  that  Pearson  would 
make  a  great  prime  minister. 

This  would  mean  the  passing 
over  of  Hon.  Douglas  Abbott, 
Hon.  Brooke  Claxton,  Hon.  Lionel 
Chevrier.  Hon.  Paul  Martin,  Hon. 
Stuart  Garson,  and  maybe  others. 
It  would  mean  that  they  lost  their 
chance  when  they  ran  the  wrong 
way  round  the  Coliseum  there  in 
August,  and  instead  of  running 
against  St.  Laurent  they  ran  with 
him  and  out  of  the  running.  But 
there  is  a  further  significance  to 
all  this.  It  implies  that  Mackenzie 
King  has  weighed  these  men  in 
the  balance,  and  found  them  want¬ 
ing.  It  means  that  in  his  opinion 
there  is  something  they  lack, 
something  he  thinks  they  should 
have. 

Just  the  same,  if  and  when  the 
time  comes,  Hon.  Jim  Ilsley  could 
give  Pearson  a  terrific  run  for  his 
money. 

I  must  say  that  when  the  Lib¬ 
erals  came  back  to  town,  they 
bounced  back  into  politics  fast. 
For  weeks,  we  heard  nothing  but 
Drew  versus  Diefenbaker.  But 
Mr.  King  stole  the  show  with  his 
press  conference.  He’s  still  quite 
a  showman  when  he  wants  to  be. 

Meanwhile,  I  think  there  is 
more  than  meets  the  eye  in  the 
statement  King  made  about  the 
disappearance  of  Imperial  con¬ 
ferences.  Maybe  the  Torie.s  would 
still  swallow  one,  but  King  says 
in  effect  that  he  won’t. 

The  trouble  with  the  old  Im¬ 
perial  affair.s  was  that  they  were 
terribly  formal,  and  they  were  a 
build-up  for  the  British  prime 
minister.  Churchill  would  have 
loved  the  pomp  and  circumstance, 
but  it  doesn’t  sit  so  well  with 
some  of  the.  others.  On  top  of 
that,  it  would  seem  absurb  that 
Clement  Attlee,  prime  minister 
since  the  middle  of  1945,  should  be 
presiding  over  men  like  King,  who 
was  in  a  cabinet  in  1908,  leader  of 
a  party  since  1919,  and  prime 
minister  mostly  since  1921.  Smuts 
too,  had  long  experience  over  Hon. 
Mr.  Attlee. 

But  then  the  Labor  government 
(Continued  on  page  4) 
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**Hints  to  Investors** 
Department 


lOc  A  COPY,  $3  A  YEAR 

ASBESTOS  CORP. 

'  OPERATIONS  ON 
A  HIGH  LEVEL 

Running  Ahead  of  Last  Year 
With  All  Grades  of  Product 
in  Short  Supply 

EXTENSIONS  HELD  UP 

'  Some  Progress  Made  But 
Shortage  of  Materials  a 
Hindrance  —  Earnings  on 
Improved  Scale? 

All  plants  of  Asbestos  Corpora¬ 
tion  Ltd.  are  currently  operating  at 
a  high  level  of  activity  according  to 
'  officials  who  point  out  that  there 
,  has  been  no  let-up  in  demand  for 
company’s  product.  Operations  are 
:  slightly  ahead  of  level  at  same  time 
last  year  with  all  grades  of  asbestos 
i  in  short  supply. 

I  Some  progre.ss  has  been  made  in 
corporation’s  program  of  plant  ex¬ 
pansion  and  improvements,  but  ma¬ 
terial  shortages  here  and  there  have 
somewhat  retarded  this  phase  of 
;  company’s  operations. 

\  It  i.s  too  early  yet,  officials  indi¬ 
cate,  to  make  any  forecast  regard- 
;  ing  earnings  of  corporation  for  cur¬ 
rent  year.  It  seems,  however,  a  fair 
as.^umption  in  view  of  improvement 
in  price  situation  and  more  active 
:  c  perations  as  compared  with  last 
’  year  that  earnings  for  1948  will 
compare  favorably  with  those  for 
1947  when  corporation  reported  net 
equal  to  §2.08  a  share  on  outstand¬ 
ing  capital  stock  as  compared  with 
§1.59  a  share  shown  for  1946. 

I  It  will  be  recalled  that  R.  VV. 

,  Pteele,  president  of  corporation, 

■  slated  at  annual  meeting  last  April 
that  there  had  been  a  slight  decline 
in  earnings  for  first  quarter  of  this 
year  as  compared  with  same  period 
of  last  year.  Decline,  he  pointed  out, 

I  was  due  to  adverse  operating  con- 
j  ditions  in  January,  irregular  ship- 
I  r.icnts  and  the  necessity  of  moving 
i  lean  ore  in  two  of  the  open  pit 
^  mines.  Conditions  had  changed, 

I  however,  he  told  shareholders,  and 
earnings  for  March  again  were  on  a 
I  satisfactory  basis, 
i  A  new  body  of  ore,  president  told 
!  the  meeting,  had  been  disclosed  by 
(Continued  on  page  4) 

SALES  RESISTANCE 
j  IN  PULP  &  PAPER 

!  Coast  Executive  Sees  Inven- 
I  tory  Pipelines  Filling  And 
j  Buyer’s  Market  Here 

j  Vancouver  —  Selling  prices  of 
i  pulp  and  paper  products  are  begin¬ 
ning  to  meet  sales  resistance,  ac- 
I  cording  to  ,1.  A.  Young,  vice*presi- 

■  dent  of  Pacific  Mills,  Ltd.,  and  chair- 
:  man  of  the  western  branch,  Cana¬ 
dian  Pulp  and  Paper  Association, 
who  addressed  members  of  the  asso¬ 
ciation’s  technical  section  at  its  first 
meeting  in  British  Columbia  re- 

\  cently. 

!  “Inventory  pipelines  are  filling, 

:  and  1  believe  I  am  safe  in  saying 
that  a  buyer’s  market,  for  at  least 
,  some  of  our  products,  is  here,”  con- 
i  tinned  Mr.  Young. 

;  “Profit  comprises  the  margin  be¬ 
tween  cost  and  selling  prices.  Man- 
'  agement  is,  today,  more  and  moro 
'  depending  on  the  know-how  and  in¬ 
genuity  of  its  technical  men  to 
assist  in  preserving  that  profit  mar¬ 
gin.” 

I  Mr.  Young  recalled  the  early-day 
j  history  of  the  pulp  and  paper  indus- 
I  try  in  British  Columbia,  pointing  out 
i  that  current  new  developments  re¬ 
presented  an  investment  of  more 
than  §80,000,000,  while  plants  at 
:  present  in  production  represented 
I  another  $122,000,000. 

I  “This  investment  is  a  challenge 
I  to  the  technical  men  of  the  indus- 
I  try.”  said  Mr.  Y’oung.  “It  was 
prompted  hy  the  prospect  of  profits. 

'  The  industry  today  is,  by  and  large, 
.operating  on  a  profitable  basis,  but 
,  costs  are  increasing.” 


\  '  'll  •^/l 


5  JplliLi-y 


lias  Your  Business  Out|i$rown 
Its  Capital  Resourees? 

When,  in  the  progressive  course  of  events,  it  be¬ 
comes  necessary  for  an  enterprise  to  broaden  its 
held  of  endeavour,  it  is  frcipiently  found  that 
existing  capital  resources  are  no  longer  adequate. 


The  Wood  Ciundy  Corporation, 

■  ...  Limited  . .  •'  — 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 


IT e  Offer  as  Principals 

COLUMBIA  CELLULOSE 
COMPANY  LIMITED 

5%  General  Mortgage  Bonds,  Series  "A" 


Price:  at  market  to  yield  5.00% 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 


Industrial  and  commercial  progress  requires  sulTieient  working  capital — it  cannot 
get  along  without  it.  If  your  liiisincss  has  reached  this  stage  in  its  development, 
the  solution  to  your  pruhlein  may  be  properly  found  through  the  issuance  of 
seeiirities — bonds  or  stocks — in  the  public  capital  markets. 

We  arc  prepared  to  offer  a  complete  underwriting  service  to  estahli.shed  Canadian 
companies  to  enable  them  to  keep  pace  with  present  industrial  and  eominereiai  de¬ 
velopments.  We  shall  be  glad  to  discuss  your  special  iinancial  problem  confidentially 
with  you. 

McLeop,Youmg,Weir  &  Compamy 

LIMITED 

50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

TaUphen*)  Elgin  0161  Talaphona:  Harbour  4261 

Officte  Hamilton,  London,  Ottawa  and  Now  Yorfc— Coirospendontt  In  London,  Engloild 
Mambori  of  The  InvttImonI  Doolart*  Aisoclotlon  of  Canada 


TIIE  FINANCIAL  TIMES,  SEPTEMBER  17,  1948 _ 

4irU  rnCTC  Quebec  Butter  Output 
illlin  vUiJIiJ  For  August  Deeiined 


SEE  HIGH  COSTS 
AS  A  THREAT  TO 
HOUSE  BUILDING 


I  Quebec  —  Production  of  creamery 
butter  in  August  totalled  12,970,468 
pounds,  a  decrease  of  3.9  per  cent  as  , 
I  compared  with  production  of  13,- . 
496,920  pounds  in  August,  1917,  ac¬ 
cording  to  report  from  provincial  j 
trade  and  commerce  department. 


VAUGHANSTRESSES 
ROLE  OF  RAILWAY 
IN  OUR  ECONOMY! 


Dividend  Declarations 


Date 

Payable  Hecord 


Paid  Paid 

d  d 


.Xhitibi  P  A  P.  Pref. 
AtiliilJl  P  I*.  Pitl.  (l.aU 
.Voaiiia-AllaiiUc,  luiu. 


AiiinihiuiMi  l.td.,  Prt't.  . 

I  (A>t  lull  ation 

AMirstoN  Lo>  atioii,  Lxli  u 
I  \iilo  l-ahnc,  'W" 

\  Aulo  Pabric,  **I4”  . 

I  .Vslidowii  flartlwarc,  “A'*  .... 
'  II.  A.  (HI  Coniiiiou  ........ 


Saturation  of  Market  Would'  Production  for  the  eight-month '  Sa/s  Revenue  | 

Brin;;  Depression  in  Indus-  [period  to  the  end  of  October  was  Freight  Rate  Rise  Inade-  a.ihiiIiiiiiiu  i.iii..'  n  i'r 
try  Authority  Says  ,  reported  at  63,912,159  pounds,  a  de- 1  quate  to  Meet  Costs  b 

_ •’  crease  of  2.1  per  cent  compared'  _ _  i  \ni,>  I'.iinu-,  -  v''  ' 

rn  OP ITR  A TinM  VITITTI  6r),304,851  pounds  produced  in  POSITION  OBSCURED  '  l-'»‘<ric',  -if 

UU-UrEK.41ION  NEED  |  the  first  eight  months  of  1917.  ,  *  c  ur.i^  l  Asii.iown  u..r.i««iT.  -A” 

Ottaw.  -  riiTTi;.  t..  .n,„. 

national  Labor  Office  that  there  crease  of  46.7  per  cent  compared  r-arinavc  or,H  ■.  Coip.,  ".V” 

...  -.u  .  ,3^.0  -DO  j  j  ■  Canadas  economic  system  and  it  is  ucaiiv  iii<»s  i.iiiutcj 

might  soon  be  a  depression  in  the  with  4  bO,3. ,82  pounds  produced  m  j.^portanf  to  the  common  welfare  iiwdin«-u..iUeui.  iV' 
housing  industry  has  received  sup-  't.-”)/  Production  from  enabled  to  maintain 

pcrtfromR.E.-G.  Davis,  president  S 35^-87  poundrof  ched  f^^^^^^^  ‘heir  services.  R.  0.  Vaughan,  ■ 

of  the  Communitv  Planning  Associa-  ,{.  th  la-c-oo-  ,  ,  '  C.M.G.,  chairman  and  president  of  9i  li  i  I'U'iiiionc  c.o  of  (.a 

tion  and  executive-director  of  the  ^he  Canadian  National  Railwavs.  '.‘.’"’r 

Canadian  WDlf.are  rnnnoil  vvh„  dv.  ‘^C  first  eight  months  last  year.  ^Hdre^a  hafor..  a  Innahann  i  ‘  r.' 


Bring  Depression  in  Indus¬ 
try  Authority  Says 

CO-OPER.ATION  NEED 


i  Toronto  —  Strong  and  healthy  IJ  A  ,iil  1‘ici. 
railwavs  are  at  the  foundation  of  li!"  li'.''!:’!,'''' V,.*.-!.' ' 


.I.-,  u. 

•  Ill  u. 

.1.-.  g. 

.Z-,  (J. 

-';ii37j  g. 


(Jet.  1  S,  i>t.  I  2  .>0 

iJil.  I  -Sclil.  I  l..■>o 

Oct.  1  bl'IJt.  lu  i.utt 

(let.  1  .St'pt.  17  .all 

lliv  1  (let.  2'.t  ..‘i^ 

ll«v.  1  Nov.  ;t  1.11(1 

3(1  N«l*t-  1  dCi 
brpt.  30  Sipt.  1  .'JO 

(lot.  I  Mpt.  1.',  1.0(1 

(lot.  1  Sopt.  I.'i  .10 

(lot.  I  .Sopt.  10  .00 

(tot.  1  Sopt.  ;t  1.0(1 


WORKING  WITH 
^  CANADIANS  IN 
EVERY  WALK  OF  J 
.LIFE  SINCE  1817 


I’uwor  Coop., 


(id  .1.', 
ti.OO  2.00 


tion  and  executive-director  of  the 
Canadian  Welfare  Council,  who  ex¬ 
presses  the  opinion  that  the  supply 
of  purchasers  for  today’s  high  cost 
liouses  may  soon  be  exhausted  — 
leaving  the  building  industry  with¬ 
out  a  market.  "Without  a  market 
that  can  afford  to  pay  the  current 
high  prices  for  houses,  that  is,"  he 
explained. 

"The  potential  market,"  this  au¬ 
thority  points  out,  "will  still  be  huge 
—  at  least  7.50,000  new  houses  are 
reeded  right  now — but.  unless  there 


the  first  eight  months  last  vear.  „„  k  ^  ,  u  ‘  UionifiM-.i  (.oni.,  I'rvf. 

^ _ •  said  in  an  address  betore  a  luncheon  ntnziliuii  I  nu-tioii.  I’lff. 

marking  transportation  and  com-  hi’isiit.  r.  c..  Com . 

PEACETIME  PEAK  dian  National  Exhibition.  i  l(Mnis (.o'.!*  ".v"'’ 
FRFIfHT  HAlIIRn  do*SSe/ai'Sifef^aiSl%‘" 

r  IVLiIKIO  1  OilULjDl/  ^ai(i  Vaughan,  "but  it  is  idle  to  (  im-  I’oi  kfi  a, 

pretend  that  they  can  ever  replace  I  v'„'n,jsh"’‘|V,.,.r  '‘  "  ' 

™  ,  ,  „  ,,,,  „ _ the  railways.  The  job  is  too  big,  lim.  Wt-itinsiiouaf  . 

TOittl  of  o0,o;)0,000  Tons  the  demands  too  variable  and  the  '  oo.  i>ri':iii  co..  isi  I’lcf. 

3Ioved  in  5  Months,  Up  tost  to  the  public  too  great.  You  ••• 

From  Vpnr  have  proof  of  that  fact  today  in  the  .  c,,.,  Uron/.r!  com. 

"  Russian  blockade  of  Berlin,  where,  ;  (  x'l.  Cfincnt.  I'rvf  . 


From  I.ast  Year 


is  S(Dme  form  of  government  -subsi- :  Ottawa  —  Freight  hauled  bv  ®  cLm.'.li;;,,  “.v'  '  i! 

ciization  of  building,  private  entei-  Canadian  railwavs  in  the  first  five  can  only  be  partially  maintained  canuilimi  tooil  I'cl.  47,,  I’rcf. 

prise  will  neither  be  able  to  build  or  months  of  1948  set  a  peacetime  re-  o">>’  o«  '.Tw.'.'.'se  ‘"i""“”i>.,.f . 

sell  up  to  the  actual  need."  '  cord  for  that  time  of  year.  '  f  ^  fmancial  J 

I.L.O..  a  specialized  agency  of  railwavs  moved  60  550  000  that  is  patentlv  v\oir\ing  the  (.ai,;,ja  Ousiu'ii  Sttne  . 

l-N,  l„.lic.te„  that  that,  ...  toh,  ot  ™  "ml.  trS^t  a  i, /V"'”  Vrl'';'  . 

every  reason  to  believe  houses  wiJi  jod.  the  bureau  of  statistics  reports,  he  n?nvM  i'rnn?‘(ha  (  .'(i..'  I...l.(st.i;»:  it,"; 

be  purchased  in  excessive  numbers  to  top  the  1947  high  for  the  first!  °  Jhe  cmitio.  U,c«crie,  . 

for  the  higher  -  income  groups,  five  months  bv  1  2‘’5  000  tons  1  Atlantic  seaboard  by  truck  the  (.an.  l  oreimi  invcstnirnt  . . 

-.Vhlch  ..-111  r.,,„t  l„  a  J.pr.s«0„  tonn.B..  the  imatTh”'.'"'  T' 

the  building  industry  at  a  time  when  bureau  found  the  amount  hauled  in  ^  e '  h*'’  '(»•  i»ii.  I’rcf.  «  . 

the  real  need  for  housing  would  de-  Mav  of  1918  was  the  second  highest  ,  ‘  . 

mand  a  steady  expansion  of  the  in-  peacetime  volume  for  that  month.'  The  importance  of  the  railway  in- 

dustry."  The  total  of  12,239,000  tons  fell  , t*’®  well-being  and  devel-  (  an.  Sd'amsinp)  i.incs  . 

Building,  according  to  I.L.O.,  pro-  below  the  May,  1947,  peak  by  596,-  !oP^7®7iI  <J^'  (JUr  nation  is  indisputable.  (icncral  Khriric  . 

vides  a  perfect  example  of  both  the  000  tons  but  was  lup' 1,7.53,000  from  '  head  emphasized,  and,  J-;";;  vi7n'hiInn.i'’‘in.M:s.  -  ‘.i 

need  and  opportunity  for  a  union  the  figure  for  May.  1946.  dollar  invested  in  the  rail-  (  an.  (.I'ln  ral  Invtsdneni  . 

of  public  and  private  enterprise.  The  decline  from  last  year  was  "’^ys.  there  has  been  created  four-  <•"'  canncis.,  cnm  .  .... 

Joint  Efforts  Needed  attributed  in  part  to  flood  condi-  te®n  dollars  of  national  wealth.  The  J  ;; 

M'ith  this  point  of  view.  Mr.  Davis  tions  in  the  west  and  to  an  embargo  .  •‘^dways.  however,  are  suffering  (  an.  (Tanni'is,  2nii  I’n  r. 

agrees.  "The  most  effective  action  warning  put  on  certain  freight  last  ^^om  shortages  and  the  rising  costs  •  ""  (:annc,i'N,  20,1  I’n-f.  Mvira  . 

to  solve  the  hou.sing  problem  would  May  when  a  United  States  rail  material  and  labour,  and  they  i>^ 

be,"  he  says,  "the  public  initiation  strike  was  threatened.  under  a  very  low  price-ceiling.  ^  (  an.  Vacnisii,  I’rei.  .  . 

of  housing  projects  that  would  call  The  chief  drop  from  May,  1917,  i'r’’®  railways  are  granted  a  21  per  '■‘‘T''',', . 

Tpon  the  private  resources  of  capi-  w.as  in  agricultural  products,  which  '  increase  in  freight  rates,  ap-  ut'iiiiKraph"''!. . 

tal,  labor,  manufacturer,  and  con-  sagged  bv  1,243,000  tons.  Wheat  led  Pdcable  from  April  Sth  last.  Actual- ;  (,,>nsnni«'is  (las  of  iorniitn  .. 

tractor.”  these  with  a  drop  of  733,000  tons.  >>'.  because  of  the  exceptions  on  i>’s  . 

"The  relationship  between  hous- .  Traffic  in  livestock  and  animal  pro-  the  new  rates  could  not  be  ji.  *^1,,’ 

Ing  costs  and  incomes  being  what  It  ducts  fell  off  23,000  tons,  though  aPPli«^d^.  the  over-all  increase  was  ciiaiJei-pd  Trust  A  Exec . 

j.s,  private  initiative  alone  cannot  cattle  and  calves  improved  bj"  3,000  /’'^''’  P®*"  ®®7it.  This  financial  I  (•h'  strrviiir  Miiipn  . 

liope  to  build  houses  for  the  80  per  tons.  benefit  was  meant  to  compensate 

cent  of  Canadians  who  are  unable  Mine  products  were  up  719,000  i-’Jcrea-sed  operating  costa,  but  it  c.ons.  Press,  “A”  . . 

to  afford  a  $6,000,00  home  —  the  tons,  led  by  a  399.000-ton  improve-  account  the  fur-  jJoswi  Trust  (;„.  __ . 

minimum  at  which  decent  housing  ment  in  shipments  of  bituminous  ^^®^  rises  in  material,  labour  and  7'  i-ahh  ” 
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FARIYPROnilfTIflN 

LirilllJl  1  ItVl/U V  1 1\/11 1  Power  from  .Stewartville  will  be 

NFW  HYDRO  PI  ANT! 

ll'lilf  II  1  I/IW  1  Uiali  1  sion  line  to  Oshaw.a  via  Barrett 

I  _  i  Chute.  The  power  generated  will 

I A  Ml  cj.  5  ««'Mi  A  1 1  *5®  cycle.  The  investment  of  the 

i  Stewartville  Station  Will  Add .  (.on,f,iission  in  transmi.ssion  line.s 
I  80,000  ll.p.  to  Southern  [  and  associated  works  will  bring  ttffc 
Ontario  System  I  expenditure  to  approximately 

_ 1  I  $13,900,000. 

I  Toronto:  —  Early  thi.s  fall  an- 1  ' 

i  other  60,000  kilowatts  (80,000  h.p.ijCrovvn  Zcllerboch  Firs! 

I  will  be  added  to  the  southern  On- 

jtario  system  of  the  Hydro-Elcctric  |  VUarter  EomingS  DOWn 

j  Power  Commission  of  Ontario  with  |  -  -  -  - 

i  the  opening  of  the  new  generating  :  Quarterly  report  of  Crown  Zeller- 
i  station  at  Stewartville  on  the  Mad-  Ijach  Corporation,  including  Ameri- 
I  awaska  River,  eight  miles  south-  n  .a  d  i  a  n  sub.sidiaries 

Begun  in  the  fall  of  191.5  and ‘ 

'erected  at  an  estimated  cost  of  three  month.s  ended  .Inly  31  1948- 
$]0..500,000  Stewartville  is  the  third  |  Ouartor  of  cutrent  fi.scal  ye.ar— 

of  Hydro’s  post-war  pr.jjcets  to  go  "®‘  ®«'>"»Rs  lor  period  of  $4.- 

intn  LrviDD  Tt  is  the  first  .sten  Compared  with  $4,824,- 


to  afford  a  $6,000.00  home  —  th 
minimum  at  which  decent  housin 
can  now  be  provided." 


Both  Mr.  Davis  and  ILO  say  that,  gain  of  78,000  tons. 


coal.  Hauls  of  pulpwood  showed  a  ,  °ther  costs  of  which  there  have  been  d,, 


r.ons.  Press,  *‘A’*  . 

(!r«)\\ri  'Irust  (io . 

hnviil  I'rere,  “A”  ..  ., 

Mjiviil  Si  Krere.  ICxtra 


8  no  2.(>0  g. 

7.0U  1.75  Q. 

.25 

.40  .10  g, 

5.00  1  25  g. 
.05 

2’*’*  ^  S. 
1  00  ^50  si 

.05  ir.t;  g. 
.'■voji  1.25  g. 


(Kt.  15  Sipt.  30  .05 

Oct.  1  Sept-  P‘-^5 

Oct.  1  S'cpI.  8  1,15 

Ocl.  1  Sept.  8  1.20 

Oi*t.  I  Sept.  8  .00 

Oct.  1  S’ept.  8  1.00 

Oct.  1  S<pt.  3  2.7tt 

Oct.  1  Sept.  :i  1  20 

Oct.  I  Sept.  U\  1.25 

Oct.  I  Sept.  20  8.00 

Oct.  15  Ail«.  31  1.00 

Sept.  30  Aiirt.  30  1.30 

Oct.  1  Sept.  15  8.00 

Oct.  1  Sept.  1  12.25 

Sept.  30  Sept.  10  .5«t 

Oct.  1  Sept.  15  .40 

Oct.  I  Sept.  15  5.00 

Oct.  15  Oct.  1  .10 


Quarter  Earnings  Down 


i^oK  of  Hydro’s  post-war  projects  to  g<> !  lico  ^ 
1.(1"  into  service.  It  is  the  fir.st  step  in  opr’': 
7II",  [a  progr.am  designed  to  add  7,50,000  -h.)  i' 
.Tii  q  :  Ijilowatts  (1,000,000  h.p.)  to  tlie 

.s.ii"  I  commission's  generating  facilitie.s  1  Cn 
••  I  by  September,  1952.  cf>pit 


20.5  for  the  con  esponding  period  last 


On  the  basis  of  the  out.standing 
cfipitalization  .at  April  30,  1918, 


many. 

Costs  Increase  Constantly 
‘‘The  Canadian  Railways,"  said 


Itoiiiinifin  (iins'^.  Pref, 
l)t>r)L  Dairies  l.td.,  Omu 
Doin.  Dairies  I.t<l..  Pret. 
Doniinloti  I'ouiidries 
Doiniiiioii  Hank  . 


nru  I  Sept.  15  H.m  K.'oii  I  Although  not  of  the  same  mag- '  earning.s,  after  provicXng  for  prefer- 

Oi-t.’  1  SiMit.  i  IJ.2:,  i/.2j  initude  as  other  developments  at  I'ed  dividends  were  equal  to  $1.47  a 

Ni’pt.  ;(((  Srpt.  01  .'i"  !  Des  Joachims  and  Chenaux  on  the  sli.are  on  the  common,  against  $1.68. 

(let!  {  Sipb  Ir.  S.O"  5.('(I  (Ottawa  River,  Stewartville  will  be  Seles  of  $10,338,423  for  the  period 

(Jot.  1.'.  dot.'  i  !i(t  !().■>  j  an  important  factor  in  tlie  southern  were  up  from  $35,838,303  a  year 

Sopt.  ;to  Sopt.  1.7  .7'-7o  u'ofo  Ontario  system  when  demands  for  aco. 

JJir.  I  Nov.  17  I.IKI  1(1(1  _  _ _ _  _ _ _ _ 

(Jot.  1  Sr|)l.  17  .(57  .S7'i 

(Jot.  1  Sopt.  18  (127  1.7(1  iHwroilOP  1*.  "O"  Pref .  .C"  Iiil.  Oot.  lift  Oot.  II  .nu 

Sopt.  :("  Sopt.  17  I.7..  2.2..  Istodm.Tii  lloox . 0,0  .I.'.  g.  Dol.  I  Sopt.  1.7  .00  .(',0 

Sn>t.  :((_•  Sopt  n  2  ((O  2.2..  .Svlvanite  (h.l.l  Minos  .  .Cl'i  Oot.  1  An;,'.  20  .(Mi'7  .00 

Oot.  r.  So|)t.  2/  1.  (J  1.1"  Tiiiiililvii  1,1(1.,  ('..,  Piof .  2.0"  .70  0.  (lot.  I  Sot>1.  I"  2.0(1  2. CO 


while  actual  building  operations  are  The  manufacturing  group  showed  |  Costs  Increase  Constantly  nliirios  l.'td!.’  Prof.' 

best  left  to  private  enterprise,  gov-  diverse  tendencies,  with  losses  out-  "The  Canadian  Railwavs,"  said  l•■'>(l1ld[■ios  . 

ernments  should  carry  out  over-all  '.veighing  gains  by  129,000  tons,  be-  Mr.  Vaughan,  "will  have  to  a.ssiime  illllllilllllll  oi'MDtt, . 

planning,  the  stabilization  of  the  cau.se  of  sharp  drops  in  the  move-  new  costs  amounting  to  over  one  i).,i.i.  TnV  it  (.hrm.,  (vim 

building  industry,  the  reduction  of  ment  of  petroleum,  fertilizers  and  hundred  and  twenty  million  dollars  ‘"c  (dirni.,  v.r. 

costs  which  are ‘beyond  the  control  miscellaneous  manufacturers.  a  year,  and  these  costs  are  con- 

of  the  private  employer,  and  the  _  .  .  .  ^  stantly  increasing.  To  offset  them  ijImII!  p'r’.'f'  ' 

supplementation  of  the  home  pur-  McCobC  Grain  KoS  TVIdc  [  ^^®  railways  have  been  provided  ■ P"!"''".  (7>iii. 
chasing  power  of  low  income  groups.  r* additi'onal  revenue  of  seventy  ! 

"Rent  controls,  the  reduction  of  I  V^OVOrage  rOr  UiViaCnaS  million  dollars  a  year.  The  present  UiVden  P.'iper.  Kxira 

Interest  rates,  the  payment  of  hous-  - -  wage  and  material  bill  of  the  Cana-  !  ty'*".  investment  Trust 

ing  subsidies,  the  planning  of  local  !  McCabe  Grain  Co.  Ltd.  repor**  dian  National  Railways  alone  will  V" 


McCabe  Grain  Kas  Wide 
I  Coverage  For  Dividends 


a  year,  and  these  costs  are  con-  ij™;; 

stantly  increasing.  To  offset  them  iJom.  Textile,  Pref  ,.  .. 

[the  railways  have  been  provided  ■ P"i>i'r,  <7>ni.  • 
with  additional  revenue  of  seventy  !  !)’::,'i:,':’'’Ksp'er'’‘'' ' 


7."(J  1 .77 

i."(i  ..•,(> 

4  7"  112', 


"Rent  controls,  the  reduction  of  I  v^overuge  ror  wiviaenas  million  dollars  a  year.  The  present  inyden  p.'.per.  Kxini  ’ 

interest  rates,  the  payment  of  hous-  - -  wage  and  material  bill  of  the  Cana-  [  !•[<•'>'>•  Investment  Trust  . 

ing  subsidies,  the  planning  of  locaU  McCabe  Grain  Co.  Ltd.  repor**  dian  National  Railways  alone  will  "  V!',,* 

tnd  regional  developments,  and  the  net  earnings  for  the  year  ended  be  at  the  rate  of  one  hundred  and  :  i-IInny  I'arme'r’'  rlmdy  SIk'.i.'s'  1  .70 

enforcement  of  legislation  designed  June  30,  amounting  to  $293,300,  eightv  million  dollars  per  annum  uil  A  (las  . 

to  eliminate  slums  and  prevent  over-  7vith  the  result  that  the  annual  more' than  at  1939  levels.  j  Tnimdation  Co.  of  Canada  ....  it" 

crowding  offer  no  threat  to  Private  dividend  (7n  the  Class  ".V’  stock  of  r.ailwavs  canji  nl-r':  Cnmvlwles.  Exi'n, 

enterprise  in  the  building  industry, S-6^9j0  (60c_  per  sharel  was  cov-  ^  ,  c.ati,,,.,,,,  Coin...  .  l-j-’i; 

"they  actually  open  up  to  private  ered  more  than  ten  times.  I  ber  of  emplovee.;  and  cutting  down  c.'.dl'.r.u  Pow/r'  Prrf  7ri7,--  -  7  'a 

enterprise  a  vast  and  stable  new  .  Operations  also  resulted  in  an  purchases  and  to  do  that  it  would  *Tirp,'  C(,m.'  4:(ii 

T4i3r}c6t.’*  incrc<is6  of  %vorkin^  of  $134,-  nccfissarv  to  curtail  ^crv’irpa  T'n  !^»Dlflpn  .\laDltoii  Mii'fx 

— - — -  "'The’'?LS^v^^?enUv  mirchS  adversely  affect  nearly  '.‘r^VakeT  2.7(j" 

C.P.R.  Wins  Oscar  :  an  estaburhe,!  feed  wLess  i^^crn7da'""''"""‘^  &  ‘c.:.,.  I 

For  Annual  Reoort  Middlesex  Countv.  This  purchase  .  (ircai  We.si  i-dt,  Pref . ,7(1 

_  *  is  a  continuance  of  the  company's  equipment  is  going  into  rail- Mirt'eniriK  ''jc'  •. . 

_.  ,  »  f  Dolicv  of  diversification  ,  77'ay  .service  as  fa.st  as  manufactur- i l;->Uu  .  ■  . 

The  annual  report  of  the  Canadian  Pouev  Oz  aue.siricaiion.  ers  can  makp  dpiivoripc  foit  tho  voii  . >* 

Pacific  Railwav  Comnanv  for  1947  -  .  “  .  ers  can  make  del  \ eries  but  the  rail- i  Kridfjp,  "Komis”  .... 

hL  won  th^brinze  Oscar  of  Indus  AGNE:\V-SrRI'ASS  <  MANGES  ' ''''a.vs  continue  to  be  vexed  with  '  iimnla.rstoMe  Shoe  . 

nas  won  tne  oronze  uscar  oi  inaus-  shortas'es  of  materials  "Thpv  arp  ■  Harding  (.arpets  . 

try  trophy  as  the  best  in  the  Cana-  Officers  and  directors  elected  at  (jojug.  fu  '  ^ith^what  ""''“'d  0>m .  2.iif 

dian  railroad  field,  it  is  announced  the  annual  meeting  of  Agnew-Sur-  thev  can  iret  and  Xhat  thpv  h^xp  "  xv'‘‘'':'x” . 

•  J  *.  r  4.U  T  fci  1  v.«^rx  anu  wnat  tney  nave,  Moriwr,  I  rai’k  \v “A  ’  . . 

by  W.  A.  Mather,  president  of  the  pa.-,s  Shoe  Storep,  Ltd.,  held  here  Vaughan  said,  "and  thev  are  :  .  i  " 

The  award  was  made  bv  an  inde-  '  ager  R  Karn  Brantford'  vice-  e\er>  piece  o,.  equipment  do  M.irig .  .7  nn 

...ard  of  fco  '  (he  pLid.nt  and'  aaerpar^  uir.';.;"  i;!:.'-"'-..”':'..'.'.  I” 

Financial  World  opewWK.  Which  K.  R  Gillelan,  Brant. ord,^,sistant  dislocations.  Lack  of  Common  .  4.(io 


1 .2"  .:i" 

7.""  1  27 
.7.7(1  1  :!7 

4.i>(j  i.un 


announced  that  the  trophv  will  be  secretary-treasurer,  W.  D.  Muir,  “  ind.  Anc|>iiini'e,  Com.  (iit»> 

presented  at  the  Annual  Report  I'l.d 

the  grand  ballroornTf  the  Hotel  Pern 'Brantford,  and  H.  H.  Gibout,  Q^e^  ^^lUr^  xwTh^ o^f° ne7^’'e^^^^  lnl!.pHHi'''i'i«nk'  of5:Lm^^^^ 

racicDraiD  Mp-..  Vzariz  hpc  ;  of  Uollars  w ort h  of  nc w  cquipmcn t,  impcrici  Tot.iuco  Com.  ... 


nsylvania,  Ne'.v  York. 

The  winning  of  this  trophy  quali- 


I  iiipiTUil  'lohacco  (”.om. 


R.  Gillelan  succeeds 


2.00  .50 

2.00  ..50 


.Of) 

5  00  1  25  0- 

1.0«4  .25  g. 

4.00  1.00  g. 

4.00  1.00  g. 

.37*:.  In!. 
5.00  1.25  g 

4.25  1.00*4  g. 

4  *M»  i.no  g. 
1.20  .30  g. 

.10 

s. 


fies  the  C.P.R.  report  also  for  the  A.  L.  Scott.  Saint  John.  X.B.,  and 
final  judging  for  Oscars  of  silver  R.  F.  Whitby  fills  the  vacancy  on 


and  gold  later. 


[  the  board  of  directors. 


after  orders  are  placed.” 

Huge  I’urchasing  I'ower 


Oct.  I.'i  Srpt.  27  l.tO  l.tO 

Oct.  15  .Sept.  30  .25 

Oct.  15  Sept.  30  1.75  1.7."» 

Oct.  I  Srpt.  13  I. to  l.tO 

Nov.  I  Oct.  15  1.00  1.00 

Oct.  20  Oct.  I  1.70  1.00 

Nov.  1  Oct.  1  1.00  I.IMI 

Nov.  1  Oct.  1  1.00  1,00 

Oct.  t  Sept.  1  1.00  1.00 

Oct.  1  Sept.  0  .7.’i  5.00 

Oct.  1  Supt.  !»  7.<MI  7.00 

Oct.  15  Sept.  15  1.00  1.75 

Nov.  15  Oct.  15  4.50  4.50 

Nov.  1  Spt.  30  1.00  .00 

Nfiv.  1  Sept.  30  I  20  .00 

Oct.  1  Sept.  15  2.50  2.(M) 

Oct.  15  Sept.  18  1.04 

Sept.  25  Sept.  10  .75  1.15 

Sept.  30  ^Vpt.  15  l.!2*z.i  2.00 

Oc*.  1  S.  pt.  17  .25  .25 

Oct.  21  Sept.  30  1.10  1.10 

Oct.  25  Sept.  30  3.25  3  50 

<Kt.  25  Sept.  30  3.75  3.50 

Oct.  1  Se|)t.  1  1.20  1.18 

Oct.  1  Sept.  1  ,5.00  .5  00 

Oct,  1  Sept,  1  5  .'jO  .5..50 

Oct.  1  Sept.  10  7.00  6.00 

Oct.  1  SYpt.  8  .0,5 

Sept.  .30  Aug.  31  2  25  .3.00 

.Sept.  30  .Sept.  7  1.87*5  2.50 

S<*pt.  30  Sept.  7  .00  .57’” 

Sept.  30  S'ept.  7  1.20  .40 

Oct.  1  Sejit.  20  ..50  ..37*. 

Oct.  1  Se  pt.  1  .20  .20  ■ 

Oct.  1  Sept.  1  .2.5  .20 

Oct.  1  Sept.  1.5  .50 

(Ul.  1  Sept.  15  .75 

Oct.  11  Sept.  15  1.25  1.25 

Oct.  I  Sept.  15  .80  .('m 

<»ct.  30  Sept.  3fl  1.25  1  00 

Oct.  20  Se[)t.  30  2  00  2.00 

Oct.  1  Sej)t.  1  .02’.'.  .50 

Oct.  1  Al?X.  31  l.(»0  1.00 

Sept.  20  Se  pt.  1  .18  .21 

Oct.  1  Sept.  1.5  4.75  4.50 

Oct.  1  ^>pt.  15  .05  .80 

Sept.  30  Sept.  t  3  00  4.(i0 

Se-pt.  30  Sept.  1  300  4.(M) 

Sept  30  Sept.  10  .37*'.  ... 

SNpt.  30  Sei)t.  10  .3  75  5.00 

Sept.  .30  Sept.  10  3.13«;  3  183 

Oct.  1  Sept.  30  l.tlO  4.0e» 

Nov.  1  Sept.  30  1,05  MIO 

SYpt.  ,30  AiiK.  17  ..50  .00 

Sept.  30  AoK.  17  f.%  O': 

N*»v.  1  Sept.  21  1.00 

Oct.  15  Sept.  15  ,3.00  3.00 


St.  T.awrence  1*.  *‘11*’  Pref .  .1' 

'steelman  ilros.  . 00  .1 
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i'hrift  Ste»r<‘s  l.tel .  1  00  .2 
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I  I’oreintei  Irnn  Weerks,  (5)ni . 00  ,l 

’I’nreinto  Ireoi  Works.  Pre-f . *-0  .1 

'rip  'Fop  banners.  “.V”  ...  .50 

lip  'Dm*  Taileirs  l.td . 30  .r 

iraeters’  Pin.,  “.V’  . 

rrneiers*  l  ln.,  “P”  . 

rraelers*  I’  In.,  Pref.  1.  »0  1. 

Inited  Fuel  liiv.  Ftd.,  “.V”  Pref.  3.00 

Fnited  Ste^el  Forp .  .1 

I  Fnited  Steel.  “A’^  .  1*0 

;  Viau  I.iniiteHt,  (lenn.  . .  100  .1 

i  Vlaii  l.imited.  I’ref .  5.00  1.1 

'  WahasHO  Cottons  Co .  1  '*0  l.i 

1  Weston  (iee»..  ('oin .  •  ■  1**0  .1 
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Western  CreHers,  Pref .  I  P* 
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I  want  to  know.. 
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ioo/  KSm 
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In  addition  to  the  usual  Commercial  and 

Savings  business 

WE  ISSUE 

Money  Orders  and  Drafts  for  paying  small  bills  and 
sending  larger  remittances. 

Traveilors’  Cheques  for  vacation  and  other  general 
travel  expenses. 

Letters  of  Credit  for  more  extensive  travel  and  the 
purchase  of  goods  and  merchandise  both 
in  Canada  and  abroad. 

Transfer  Remittances  may  be  sent  by  mail  and  telegraph. 

Readily  available  to  you  at  all  our  Branches. 


DOMINION  BANK 

Established  1871 

(Local  Office  and  Manager’s  Name  Here) 


ing  tranaportation  at  the  lowe.st  j.; 

freight  rates  in  the  world,"  contiii-  Kcixjn.-ii'ir  ( 
ued  Mr.  Vaughan,  "but  in  the  great  ■  K'  l'iiiiitf.r  ( 

,  volume  of  purchases  which  amounts  l[i‘,ni‘I!|'i,e'''(’lll 
[  to  three  hundred  and  fifty  million  ,  i[:iMg  a  S('«ii 
dollars  a  year,  covering  almost  every  iiiox 

I  product  manufactured,  grown  or  ■  ['[[[[li.'iu  ‘ 
mined  in  Canada.  There  is  also  to  |[(mli()ii  ii,,':! 
be  considered  the  immense  indirect  i  I.ixidori  iioxi 
purchasing  po'.ver  through  railway  ■! 


Canadian  railroads  spend  close  to 


•Mr.  Vaughan.  "But  of  this  there 
can  be  no  doubt  -  the  Canadian 
railway  industry  is  aware  of  its 
need  to  tlie  human  and  industrial 
requirements  of  the  nation,  and  lim¬ 
ited  in  the  scope  of  its  endeavours 
j  only  by  its  frailitie.s  -  human  and 
economic  -  -  it  will  continue  to  do 
,  its  duty  to  our  country.” 


hibition  directorate  have  linked  with 
it  the  commercial  travellers  of 
I  Canada,”  said  Mr.  Vaughan.  "More 


travellers  were  keeping  their  ears 
and  their  eye.s  open  and  were  de-  '  lien  tie  w  'i.\ 
I  veloping  ideas  -  based  upon  public 
needs  —  for  the  improvement  of  i 
products  already  on  the  market  or  Udhci  isdn,  i 
for  the  creation  of  new  one.s.  Com-  ‘  .'i*.''''','' 

mercial  travellers  play  a  needful  and  j|[[s[[|[|| 
important  role  in  our  economic  life.”  ;  saKuciinv  l", 

-  -  -  ........  ‘  SliHU  inl;(nrk 

I  AUSTRALIAN  WORK  INDEX  i  y'l!;;:,'!; 


!  equalling  1,000,  the  table  show.s  a 


iin  1945-46  was  1,282. 
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how  LIFE  INSURANCE 
can  protect  my  business 

There  are  hazards  in  your  business  against 
which  life  insurance  can  protect  you. 

The  insuring  of  key  men  whose  death  might 
seriously  shake  your  Company’s  operations  and 
result  in  real  financial  loss,  is  always  a  wise  pre¬ 
caution.  In  a  partnership,  life  insurance  can  make 
it  easier  for  the  survivor  to  take  over  the  business, 
and  still  assure  the  other’s  estate  a  fair  price  for 
its  interest.  Your  firm  can  also  be  protected  against 
business  obligations  —  loans,  debts,  mortgages  — 
by  life  insurance. 

The  Mutual  Life  of  Canada  representative  will  be  glad 
to  show  you  how  life  insurance  can  he  adapted  to  a  great 
variety  of  business  needs.  His  special  training  and  experi¬ 
ence  ecfuip  him  to  help  you  in  all  business  situations 
where  life  insurance  can  he  used  to  advantage.  He  will 
consider  it  a  privilege  to  have  you  call  him. 


low  Cost  lifo  Insurance 
Sinco  1869 
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BRITISH  FIRMS 
SEEN  SPEEDING 
ACTIVITY  HERE 


Eight  U.K.  Manufacturers  Will 
Spend  $2  Million  In 
Ontario 


THE 

BONDJ^ARKET 

Dullest  Sessions  in  Year 
Provide  Little  Action ; 
Prices  Hold  Generally 
Firm  in  All  Groups  On 
Scarce  Offerings 


Joins  Royal  Bonk  Board 


NEW  BRUNSWICK  ! 
I  BONDS  OFFERED 

Proceeds  of  $6.5-Million  Issue  ^ 
for  Public  Works;  At  99  I 
Yield  3.35  p.c. 


k:7|,diu  iTiiiiiuii  mit  1 1  Public  offering  of  new  $6.5-niiI- j 

Ontario  !*  -  -  - -  •  >  lion  Province  of  New  Brunswick  3  u 

-  j  AS  FAR  as  actual  trading  was  [  I'®*"  12-year  debentures  is  an-  | 

TO  EMPLOY  2,000  i  concerned  past  week  was  probably  |  nounced  by  a  syndicate  of  invest-  I 

- -  1  the  dullest  that  this  observer  has  ,  nient  dealers  headed  by  Dominion  j 

Toronto.  —  Marked  acceleration  recorded  in  current  year.  Tone  in  Securities  Corporation  Limited  and  i 

in  plans  for  British  industry  to  ex- j  Dominion  of  Canada  high-grades  Bell,  Gouinlock  Cornpany  Limited.  | 

pand  its  rpcrations  in  Ontario  is  was  firm  but  thin  both  ways.  No  At  offering  price  of  99  and  accrued  | 

noted  in  an  announcement  by  Dana  P^icc  changes  were  reported. 

Porter,  provincial  planning  minister.  ¥  ¥  ^  dicated. 

During  the  past  month,  he  reveals.  Action  in  provincial  list  was  prac-  In  connection  with  the  new  issue 

eight  Umted  Kingdom  manufac-  tically  nil.  Distribution  of  new  the  Hon.  J.  J.  Hayes  Doone,  New 

turers  liave  been  accorded  permis-  Quebec  .seemed  to  have  no  effect  on  Brunswick  secretary-treasurer,  has  ] 

.Sion  to  .soend  approximately  $2  mil-  Prices;  New  Brunswicks  as  well,  is.sued  the  following  statement  on  | 

lion  here  on  new  industrial  building  j  with  new  $6.5  million  12-year  3*4 's  ^  v  behalf  of  the  provincial  govern-' 

and  machi  lerv  oversubscribed,  were  firm.  A  few  ment:  I 

•  ,,  I  inquiries  were  reported  for  Nova  HON.  J.  L.  ILSLEY,  P.C.,  K.C.,  “The  capital  expenditure  of  the  : 

•Port  r  t  H  mT  *uuustrics,  Mr.  |  2 ’s  and  3*/4’s.  Balance  of  Canada's  wartime  Minister  of  Fin- ;  province  on  roads  is  bearing  fruit! 

J  rier  noiea,\viii  erect  new  plants,  I  i  ance,  whose  appointment  as  a  di- ^  in  increased  revenue  derived  from' 

to  existing  facilities  |  ^  \  rector  of  The  Royal  Bank  of  Canada  !  the  gasoline  tax  and  motor  vehicle  ' 

■for  ™o'ro^'*t^hao”^9  i  With  tlic  cxccption  of  a  large  ag-  j  has  been  announced  Since  his  re-  j  fees. 

,  f  gregate  of  new  issues,  municipals  '  signation  from  the  government  in!  “For  the  past  eight  years,  the 

semi-sKiuod  workers.  And,  he  com-  j  ^nd  no  price  changes  were  July  of  this  year,  Mr.  llsley  has  been  province  has  shown  consecutive  : 

merited,  ..le  new  purchasing  povver  (noted.  In  the  corporation  list  about  .senior  partner  in  the  Montreal  law  [surpluses  on  current  or  ordinary 

and  ge.neral  commercial  activity  ^  ^gly  variation  w'as  a  quarter- I  firm  of  llsley,  Kearney,,  Duquet  and  !  account,  the  total  amount  thereby' 
^!-ii  production  ,  point  improvement  in  Abitibis.  Here  MacKay,  a  position  formerly  held  by  I  realized  being  $13,523,922.  For  the  ' 

will  be  .sutiicient  to  support  a  popu-  ,  g,  jn  other  groups,  market  was  thin  his  friend  and  close  political  col-  i  fiscal  year  ended  October  31,  1947,  ' 
lation  equivalent  to  that  of  a  small  .with  offerings  scarce.  .  league  the  late  J.  L.  Ralston.  I  .surplus  was  $6,347,819.  j 

j  ¥  ¥  I  -  i  “A  further  surplus  on  ordinary , 

Drew’s  Efforts  Credited  i  Quite  a  jolt  was  felt  on  Wall  OX  CH.4RTERED  TRI'ST  BOARD  account,  after  providing  for  sinking  | 
Authorization  to  obtain  the  neces-  '  Street  with  the  recent  Federal  Re-  |  Announcement  is  made  of  the  payments  on  a  two  per  cent  ' 

sary  doll-ar  funds  has  been  given  to  serve  Board  order  to  its  member  i  ht  a  tm  f  ir  nir  i'asis,  is  anticipated  for  the  current 

the  firm.",  by  the  British  'Treasury  '  bank.s  to  increase  rc.scrves  on  je- ! Meicaii,  L..14.11,.,  :  ^.gg^,  ending  October  31.  1948.”  ' 

and  is  a  direct  result  of  the  repre-  j  mand  deposits  by  two  per  cent,  and  td  the  board  of  directors  of  the  :  purpose  of  the  new  issue  is  un-  ’ 
.mentations  made  by  Premier  Drew  !  d”  time  deposits  by  I'i  per  cent.  Chartered  Trust  and  Executor  Com-  derstood  to  be  for  such  capital  ex-  | 
to  the  United  Kingdom  Government  |  Obvious  intent  of  the  directive  was  pany.  Mr.  Metcalf  is  vice-president  penditures  as  permanent  roads, 
in  June  when  he  urged  the  easing  !  to  tighten  banks’  lending  policies,  as  ;  and  executive  assistant,  Canadian  hard-surface  roads,  bridges  and  a 
of  the  financial  restrictions  govern  ( '®  expected  to  reduce  by  $1.9  bil-  National  Railways.  national  park, 

iiig  the  development  of  branch  ,  ''on  the  U.S.  credit  pool.  To  rai.se  ,  • 


TRADE 

[APROVECHAMOS  TODOS  DEI  COMERCIO^ 

PROFITS 

[_TdUT  LE  MONDE  BEN1EFICIE  DU  COMMERCE? 

ALL  MEN 


jiants  in  Canada.  The  firm  in  ques-  !  amount  in  cash  the  banks  will  A  1 

tion  are  the  Austin  Motors:  Lime  to  sell  at  least  $1.5  million  in  ,  ^  J.  >LfUU 

Sand  Mortar  Ltd.;  Leyland  Motors;  j  government  securities.  The  move,'  tpWArf  M. 

I've  Co.  Photographic  Survey  Co.  '  whether  prompted  by  anti-inflation- 1  m  t  B  if  •  •  1  1  ¥ 

Ltd.,  Soratfs  Patent  Ltd.,  British  j  ar.v  or  political  motives,  has  .sparked  !  IcCllp^S 

Glues  Ind  Chemicals  Ltd.,  Peek  ' coniecture  as  to  its  po.s-  1  1¥1  lOOURTd 

Frean  &  Co.  Lt<I.  i  effect  on  bank  interest  rates.  _ 

Austin  Motors,  as  previously  an-  - ’  Recent  municipal  bond  issues  au- ■  of  a  12-classroom  annex  to  Ste- I 

nounced,  will  establish  a  wholly  ■■••in  II  thorized  in  the  Province  of  Quebec  I  Jeanne  d'Arc  School  and  a  residence 

(wned  Canadian  subsidiary  in  Ham- I  new  MuillClDal  SOIld  ISSUGS  ^o  $821,000,  according  to  !  for  the  teaching  staff.  | 

ilton  and  it.s  aim  i.s  to  serve  dome.s-  '  ^  '  l^t^st  reports  from  the  Quebec  j  The  Catholic  School  commission 

tic  requirements  and  export  mar-  Municipal  Commission.  I  of  the  City  of  Lachine,  on  the 

bets  of  the  Western  Hemisphere  and  .  tf'tuvF  ‘srnoni  to  confirm  an  earlier  '  Island  of  Montreal,  has  sold  a  $125,- 

the  Orient.  ;  i  estimate  (Financial  Times.  Septem-iOOO  bond  issue.  The  loan  compris- 

The  same  tvne  of  readv-mixed  Commi.ssion  ,  ber  3 »  of  an  aggregate  $1  million  in  I  $53,500  at  3  per  cent,  1949-58 

moUar  wh  ch  LhiVe-San^^^^^  municipal  bond  issues.  :  and  $7L500  at  3'*  per  cent,  1959- | 


tic  requirements  and  export  mar¬ 
kets  of  the  Western  Hemisphere  and 
the  Orient. 


Over  a  long  period  of  years  our  activity 
in  foreign  countries  lias  been  an  out¬ 
standing  feature  of  our  service  to  Can¬ 
adian  business.  We  have  expanded  in 
keeping  with  the  progress  of  these 
foreign  countries  and  the  development 
of  Canada's  external  trade.  The  result 
is  that  The  Royal  Bank  of  Canada  is 
very  niucli  integrated  with  the  com¬ 
mercial  life  of  manv  nations  and  lias 


Collections  •  Commercial  Letters  of  Credit 
Credit  Reports  on  a  world-tcide  basis  •  Market  Information 
Assistance  in  establishing  desirable  trade  connections 

rHE  ROYAL  BAHK  OF  CANADA 


become  for  their  hiisinessmcn  a  real 
and  acti\c  symlxd  of  Canada.  For 
w'orM-wide  service  in  the  field  of 
foreign  trade,  consult  the  Koval  Rank. 


*Tlii5  is  the  title  of  a  profusely  illtiftrated 
liroelitire  describing  in  detail  the  many 
specialized  banking  services  for  Canadian 
importers  and  exporters  provided  by  the 
Ro>aI  Hank.  Copies  are  available  on 
recpie.st  to  the  .Advertising  Department, 
Head  Oftiee,  Montreal. 


mortar  which  Lim'e-Sand  Company  Montreal,  has  sold  a  $125,000  bond  ; 
.supplie.s  .o  the  construction  trade  ;  The  loan  comnri.sin?  .'S.A.S  .500 


While  there  has  been  of  late  a  '  awarded  for  a  price  of 

substantial  volume  of  this  class  of  a  syndicate  composed  of-j 

underwriting,  it  is  on  a  far  smaller  '  (Jundy  Coi^.  Ltd.,  and  Sav-  i 

scale  than  was  the  case  in  1947.  !  Ho^IR®****  &  Co.,  Inc-  The  net  j 

As  at  September  7,  this  year,  the  the  sc^ol 


Head  Office  •  Montreal 

Ovtr  700  Branehst  In  CANADA,  NEWFOUNDLAND,  CUBA, 

NAITI,  PUERTO  RICO,  DOMINICAN  REPUBLIC,  BRITISH  WEST  INDIES,  CENTRAL  and  SOUTH  AMERICA 


Officns  In  NEW  YORK,  LONDON  and  PARIS 


Corrnspondnnfs  THE  WORLD  OVER 


j.wv..  i..,.  ..a.  u';  awarded  tor  a  price  of  98. <b  to  a!  „ _ ,  _  ...  *v,  cost  of  the  money  to  the  school 

approximately  300  tons  per  day  anu^i^  composed  of  The  Wood  !  commLion  is  3.^24  per  cent.  Th^^  Head  Office  •  Mantreal 

vanaouv  -Tfol  ^  ;  Gundv  Corporation,  Ltd.,  and  Sav- i  1947  '*’an  has  been  incurred  for  the  con- I 

capacity  ot  1,0()0  tons.  Hodgson  &  Co.,  Inc.  Net  cost  |  four  timTs”  Is^much  ®t*'''ction  of  a  school.  Ovnr  700  Brenehnt  In  CANADA,  NEWFOUNDLAND.  CUBA, 

Varied  Lines  of  Output  |  of.  the  money  to  the  School  Com- i  j209_932,734.  ^  ’j  The  town  of  Megantic  has  sold  NAITI,  PUERTO  RICO,  DOMINICAN  REPUBLIC,  BRITISH  WEST  INDIES,  CENTRAL  and  SOUTH  AMERICA 

Leylan  1  Motor.s  recentl.v  rented  ,  uiission  is  3.324  per  cent.  I  t  i  t  ■  •  i  •  a  a'  5200,000  bond  issue  for  public 

part  of  the  A.  V.  Roe  aircr'aft  plant  tenders  were  submitted  for  '  a  esi  municipal  issues  announced  ^arks  improvements  to  A.  E.  Ames  Offlens  In  NEW  YORK,  LONDON  and  PARIS  Corrntpondnnh  THE  WORLD  OVER 

at  .Malton.  The  company,  which  has  the  pre.sent  issue  by  three  banks  and  f '  ^  and  Co.  Ltd.,  at  a  price  of  97.14. 

maintained  .service  branches  in  Can-  seven  investment  houses.  The  new  ^ne  bcnooi  commission  of  M- |  ^et  average  interest  will  cost  the  ' 

f,da  for  The  past  30  years,  is  going  bonds,  which  may  be  "^deemed  by  Ben^amin-du-Lac-a-Bu^^^  3  43-  , 

ahead  with  plans  for  manufacturing  '  anticipation,  are  dated  May  1,  1918,  ^o^ehester  has  been  authorized  ^53^^  comprises  $72,500  of  3's  ma-  B=ssssss=s=ss=s=ss=s=s====sss==5========:i====ii==sss=====ssss==5^^ 

and  assembiing  in  this  country.  and  mature  from  1949  to  1968  in- ;  by  the  Department  of  Education  to  during  1949-58,  and  $127,500  of  i 

X,  ^  !  clusively,  interest  coupons  being  $70,000  of  bonds,  as  fol-  31/ ’c  maturinfi*  1959-68  TREASURY  BILLS  YIELD  .412%  HamiifAii  Bridal  Pave  1  mon  shares  was  paid  .Tanuarv'^  2. 

rye  ^o.  will  manufacture  radio  i  gp,/’gg^i.ggggg„  ^g  ^  g^^  lows:  $25,000  at  3  per  cent,  1949-53,  ScLol  Commission  i  _  MOmilTOn  BHOge  royS  December  27. 

sees,  television  receivers  and  'abora-  4  ^  -^g^  j^g^  and  $15,000  at  3>.  per  cent,  1954-68.  ,  Montmorency  (3uUec  ^  Ann.nneement  i,  hv  -Rank  ^XtrO  25  CciltS  O  ShOfC  1947,  company  reported  net  profit 

tory  ,n.3truments  at  Ajax.  Photo-  ^g,  ^een  incurred  foV  the  construe-  Net  cost  is  3.864  per  cent.  Loan  in-  |  sold  T  5146  000  bond  iJsue  at  i  -  ;  of  $1.07  per  share. 

S!o  58  186  to  J.^  T  Gendron  ln^^^^^  Along  with  announcement  of  - 

ir  the  de  Havllland  Co’s  buildine-  -  I  nf  \T„T,-r-r,Qi  Af  '  Dudley  Dawson  Ltd.,  it  has  been  an-  accepted  for  the  full  amount  of  $«  5,- |  jjgrgjifon  Bridge  Company  Limited!  The  United  States  1949  market¬ 
in'  North  York  and  vvJll'  eventually  PICTOU  COUNTY,  N.S.  j  fg.^f  ie  town  of  '  .'’y  ^}lf  Municipal  1 000,000  in  treasury  bills,  dated  Sept,  j  regular  quarterly  dividend  on  com- ,  ing  quota  for  flue  cured  tobacco 

f-rert  nvvn  niant  Mininp-  nnri  I  The  Pictou  County  Power  Board  ( t,.?' f  „  A  t  ..rtV,  "V  Commi.ssion.  The  provincial  govern-  10  and  due  Dec.  10.  Average  dis- 1  mon  stock,  12*2  cents  a  .share, !  has  been  set  at  1,030  million 

pulp  and  paper  companies  are  using  i  of  Nova  Scotia  has  awarded  an  issue  !  by  ^SafSreemeit  at  99^^^^  j  f  ,  count  price  of  the  accepted  bids  was  !  directors  have  declared  an  extra  dis- ;  pounds.  This  will  involw,  on  the 

Phntnirnnliic  Siirvevs  tn  nhntn  '  of  5200,000  3*4  per  cent  smking  '  „  ‘  7^,  “  ^  A  foward  the  loan  which  is  for  con- I  __ -otAo  „  tnbution  of  2o  cents;  both  are  pa.v- ,  basis  of  1943-4  <  yields,  the  use  of 

cranl/ 10^000  souare ‘miles  of^ their  ’  food  de’ijintures  to  J.  C.  Mackintosh  ^  vpt  i  *^'■“‘^‘^'0”  of  an  extension  to  a  con-  99.89732,  and  average  jield  " as  gble  October  1,  to  record  September  (  about  960,000  acres  as  compared 

giaph  0.000  squaie  miles  of  their  mq  u  „„  ideemable  serially  over  a  period  ofj...^^,  .  ,  ,,  zio  ner  cent.  Prevdous  averase  13  with  90S  000  in  I9t7.  an  increase  of 


TREASURY  BILLS  YIELD  412%  Hamilton  Bridge  Pays 


niiton  Bridoe  Povs  '"’on  shares  was  paid  January  2, 

^  eu  '^or  year  ended  December  27, 

Extra  25  Cents  a  Snare  1947,  company  reported  net  profit 
-  !  of  $1.07  per  share. 


tcrritoric.v.  •  “'*d  Co.,  Halifax,  N.S.,  it  *®  «**•:  jq  years.  An  amount  of  $23,400.  in- ' A” 

c  ,1.1.  ,■  r  ' nounced.  Tlie  debentures,  whicii \v,oV,,,.  P®c  cent. 

Spratts  which  has  a  diversified,,^.;,,  J968  g,.g  g  ,  cl  ded  n  the  Aug.  1  19o8^  m  _ 

line  of  roods,  remedies  and  .sundry  pUnrire  on  all  the  nronertv  of  the  *•  ’  ^  ^  ^  fc°»* 

rppliance.s  lor  .logs,  poultry.  fra.*>e.  al,  rc5?nucs  and  P'oeecds  of  a  refunding  loan  of 

rage  birds  an.l  pets  in  general  plans  *  '  r  *  r  n-  *  ‘  "nt  equal  amount  to  be  issued  in  1958  ' 

,  as.se ts  of  the  towns  of  Trenton,  New  .;*  further  nerinH  cf  90  vparc  I 

t(.  erect  no  initial  single  story  build-  .^tpiiartnn  Wpstville  and  lurther  peiiod  ot  20  >ear.s. 

ill"  of  brick  and  steel  construction  Clasgow,  Stcl  arton.  \e. t  lie,  a  3,,,^  money  borrowed  ! 

.  "East  Yo  k  mumc.pal.ty  of  the  County  o  3  617  per  cent.  Loan  incurred  ; 

Pictou.  Prmcipal  and  semi-annual  ,  extension  to  the  waterworks  ! 

British  Glues  arc  one  of  the  f.irc-  irterest  arc  payable  at  New  Glas-  (  3,,,e  Department  of  Education  has 

nio.^t  jiro'lucer.s  of  edible  gelatine,  ^  gow  H  ilifax  Montreal  and  Toronto.  fv,  ■  ^  v,  1  V 

_ ,  L  •  ,,  U  authorized  the  school  Commission  of 

a  imal  „lue.s  greases,  feeding  stuffs  The  proc-ear  of  the  issue  will  be  stc-Jeanne  d’Arc  d’Almaville,  Coun- 
and  org.amc  Icrt.l.zers  m  the  British  ysed  to  provide  extensions  and  im-  j,.  Champlain,  to  sell  at  the  price 

Empiie.  1  eek  Frean  will  al.so  open  provements  to  the  distribution  sves-  $250,000  of  bonds  as  follows: 

a  plant  to  produce  all  types  of  bis-  tern  and  transmission  lines  of  the  ten  non  at  'i  nor  rent  1949-5*1  s;92  - 

cits,  Chri.stma.s  puddings,  canned  hoard,  and  to  reimburse  the  board  ^oq'  g^  f,/  S  3954-58  and 

puddings  anu  cakes.  :  for  capital  expenditures  already  $77, .^00  at  3*2  per  cent,  1959-63!  The 

Mr.  Porter  said  other  negotiations  made  in  co.’inection  with  the  system,  corporation  obtains  the  money  at  a 


10  years.  An  amount  of  $23,400.  in¬ 


vent.  Net  cost  of  the  loan  is  3.25  -412  per  cent.  Prevdous  average  15.  |  with  908,000  in  1917,  an  incrca.se  of 

per  cent.  [yield  wa.s  .413  per  cent.  ‘  Initial  dividend  on  present  com- ,  about  five  per  cent. 


NEW  ISSUE 


$6,500,000 


provements  to  tne  ciisiriDUtion  sws-  $250,000  of  bonds  as  follows: 

tem  and  transmission  lines  of  the  ggo.ooo  at  3  per  cent,  1949-53,  $92,- 
board,  and  to  reimburse  the  board  31^  p^j,  cent,  3954-58,  and 

for  capital  expenditures  already  $77Tj00  at  3*2  per  cent,  1959-63.  The 


are  under  wav,  and  it  is  expected 
tliat  a  furtlier  announcement  may 
be  made  shortly  a.s  an  indication  of 


TOWN  OF  MEGA.NTIU 


,  net  average  cost  of  3.626  per  cent, 
i  An  amount  of  $57,500  included  in 


The  Town  of  Megantic,  county  of  |  the  Aug.  1,  1963,  maturity  will  be 


was  $659,116,000.  Distribution  ac¬ 
cording  to  borrowers  was  as  fol¬ 
lows  : 


Wood  Gundy  Review  Notes . 
Hopeful  Business  Outlook  ^ 

Key  economic  factors  point  to  j 


the  continuous  flow  of  new  devel-  Frontenac,  has  sold  a  $200,000  bond  :  paid  on  this  date  from  the  proceeds 
opments  of  this  kind  in  Ontario.  issue.  The  loan  comprising  $72,500  ;  of  a  refunding  loan  of  an  equal 
Similar  negotiations  are  under  at  3  per  cent  1949-58,  and  $127,500  I  amount  to  be  issued  in  1963  for  a 
way  with  other  firms,  stated  Mr.  at  3*4  per  cent  1959-68,  has  been  further  period  of  10  years.  The  Pro- 
Porter,  and  further  announcements  awarded  for  a  price  of  97.14  to  A.  E.  i  vincial  Secretary  has  given  a  grant 
may  be  expected,  indicative  of  the  .Ames  &  Co.,  Ltd.  The  net  cost  of  !  of  $164,500  for  this  issue.  The  loan 
.steady  flo.v  of  British  initiative  into  the  money  to  the  corporation  is  was  incurred  for  the  construction 

Ontario.  3.437  per  cent.  Three  bids  were  re-  ' - - - - - 

-  --  -  ceived  for  the  issue.  The  new  bonds,  '  »a/__  j  DauIau#  klAkA* 

Bond  Issues  Totaled  ***®y  be  redeemed  by  antici-  VVOOO  VrUHOy  KCVieW  NOTeS 

CACOIIAAOn  lA#  r  Caa  X  ration,  are  dated  October  1.  1948,  Hopcful  BusineSS  Outlook 

$0DV,I  I6,UU0  W-E  5ep.  1  and  mature  from  1949  to  1968  in-  i  _ 

_  .  ,  ,  "  ■  clusively,  semi-annual  interest  being  I  eco^oniic  factors  point  to 

Total  of  now  Canar  .an  bond  un-  payable  April  1  and  October  1  each  contiKued  favorable  business  condi- 
dervvritmgs  and  flotations  for  week  '  year.  The  loan  has  been  incurred  i  jg  indicated  in  current 

ended  September  7,  a.s  reported  by  I  for  public  works,  purchase  of  |  monthly  review^  released  hv  The 
A  E.  Ame.s  &  Company  Limited,  machinery  and  refunding  of  debts,  j  corporation  Limited, 

wa.s  $659,116,000.  Distribution  ac-  Crop  prospects  for  the  Dominion  are 

cording  to  borrowers  was  as  tol-  ;  TOWN  OI  MONTMORENCl  I  ^otes,  with  bigger  grain 

!  The  School  Commission  of  the  j  yields  than  those  reported  for  the 
Dominion  ot  Canada  issues,  $6»)0,-  Town  of  Montmorency,  county  of  i  previous  year,*  and  in  the  United 
(100.0()0,  municipals,  $1,116,000;  cor-  :  Quebec,  has  sold  a  $146,000  bond  i  states  the  outlook  is  for  the  great- 
peration  bonds,  $8,000,000.  'issue.  The  loan  comprising  $116,-  gst  harvest  in  history 

Total  Federal  Government  bond  i  500  at  3  per  cent  1949-63,  and  $29.-  ..nnllar  volume  of  wholesale  sales 

financing  for  the  week  consisted  of  I  .500  at  3*4  per  cent  1964-68,  has  !  ;„  °g°”g® 

$300,000,000  deposit  certificates  and  been  awarded  for  a  price  of  98.386  I  •  a- ^  ^ 

cprA  AAAnnn  cwnalucu  iul  a  View  Continues,  “as  do  department 

$550,000,000  treasury  notes.  Cor-  I  to  a  syndicate  composed  of  J.  T.  .  .  . ;  .  un  nine  ner 

jioration  total  was  made  up  of  a  Gendron  Inc.  and  Dudley  Dawson  ,  ,  ;  j  ’,  -  P  month 

.single  issue.  $8,000,000  National  '  Limited.  Net  cost  of  the  money  to  ' 

'“'"'"if..  ,  I'*  ,  P--  i  ‘'’5  “  r  !  !■“>■  ?n  "aJoMnlTlS  CO*  tmu'e  o 

senes  "A  15-year  debentures.  ;  cent.  The  Provincial  Secretary  has  ^  oHvnnees  ” 

Cumulative  total  for  the  year  to  given  a  grant  of  $59,340  for  this  I  canal’s  total  exDorts  for  the 
ebove  date  was  $3,396,842,878,  com-  i  loan.  The  bonds,  which  may  be  re-  ■  ,  opven  months  of  1948  were 

pared  with  $3,.584.134,634  for  ful!  deemed  by  anticipation,  are  dated ^  r-,.  „„„  „„„ 

nine  months  January  -  September  September  1.  1948,  and  mature  from  ,  [.  ’SeX  period  0^1947  with 
3947,  and  $3,782,973,049  for  like  pe-  1949  to  1968  inclusive,  semi-annual  ;  "  ^ 

TMotmt.  coupon,  being  pa.vablc  i  X;7o,l”!?L  tecr, 

-  -  4  and  September  1  each  year.  ..erg^^igt  ^.g^jg  ^,gg 

Smaller  Loss  Reported 


Province  of  New  Brunswick 

3V*%  Sinking  Fund  Debentures 


To  be  dated  October  1,  194S 


To  matuie  October  1, 1960 


riod  of  3946. 


_  ■  .  .laiLii  rt  J  ^  '  *  “Tourist  traffic  in  Julv  was  in- 

Smaller  Loss  Reported  '  Zvenl  '’  crea.sed,  as  evidenced  by  the  12  per 

CAr  ricrS^AA  AAAr*A,0A*c  ^ent  higher  number  of  motor 

Por  Wlaridge  Apartments.  ..a,  n-'iv  r-ni’VTV  ,  vehicles  coming  into  Canada,  while 

.  .  !  iiAi.ii' aa  1 1  ^^ggj  production,  news- 

A  net  deficit  is  lepoiteti  foi  Clar-  ,  Issue  of  $100,000  County  of  Hali-  ■  pj*ifit  production  and  the  primary 
Idge  Apartment.s  Limited  for  year  fax,  three  per  cent,  15-year  serial  consumption  of  hydro-electric  pow^- 
ended  IVIay  Jl,  1948.  Rentals  lor  the  debentures  ha..s  been  awartleii  to  Tlie  gp  were  also  definitely  higher  in 
3  eai  amounted  to  $.>3,6 1 6,  rejioits  j  Wootl,  Gundv  Corporation  Limited  the  first  six  months  of  the  year 
the  Royal  Trust  tkimpany,  Toronto,  for  a  price  of  99.41;  .seven  other  bids  1  compared  with  a  year  a"o. 

Expen.ses  totalled  $.5.3,832,  iiiclud-  j  ucre  submitted  for  the  issue.  Pro-  “Canada's  population  at  June  1 
Ir.g  $25,925  for  maintenance  and  '  cceds  of  the  financing  operation  will  jg.st  reached  12,883,000,  an  increase 
operation;  $24,500  for  bond  interest;  be  applied  towards  cost  of  fire  j  „f  301,000  over  a  year  earlier.  Hav- 
$3,407  for  audit  and  commis.sion  ^  equipment  and  alterations  to  the  jfjgr  niind  the  growth  of  Canada’s 
fees.  Deficit  was  thus  $1.56„  and  Court  Hou.se.  Cost  of  the  money  population  in  the  past  and  the  con- 
e  ash  on  hand  was  tliereby  reduced  borrowed  works  out  at  approxi-  [  tinned  development  of  new  indus- 
tc  $3,601.  I  r.iately  3.10  per  cent.  'tries  and  mineral  resources,  the 


Principal  and  half-yearly  interest  (April  1  and  October  I)  payable  in  lawful  money  of  Canada  in  the  Cities 
of  Halifax,  Charlottetown,  Saint  John,  Moncton,  Fredericton,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary 
ar  Vancouver,  at  the  option  af  the  holder.  The  debentures  of  this  issue  are  non-callable  prior  ta 
maturity.  Coupon  debentures  in  denominations  of  $1,000  and  $500  with  provision  for  registration 

as  to  principal. 

The  authorizing  Order-tn-CouncIl  will  provide  for  an  annual  sinking  fund  during  the  currency  of  these  debentures 
of  a  sum  equal  to  2%  of  the  principal  amount  thereof. 

Legal  Opinion:  Messrs.  Daly,  Thistle,  Judson  S-  McTaggart. 

In  the  opinion  of  Counsel,  these  debentures  will  be  legal,  valid  and  binding  direct  and  general  obligations  of  tha 
Province  of  New  Brunswick  and  will  be  chargeable,  principal  and  interest,  on  The  Consolidated  Revenue  Fund 

of  New  Brunswick. 

Descriptive  circular  available  on  request. 


PRICE;  99  and  accrued  interest,  yielding  3.35% 


Subscriptions  will  b«  received  subject  to  refection  or  ellotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  the 
Subscription  Books  at  any  time  without  notice. 

iVe  offer  these  Debentures  as  principals,  if,  as  and  when  issued  and  accepted  by  us.  subject  to  the  approval  of  Counsel 
It  is  expected  that  Debentures  in  Interim  form,  exchangeable  for  Definitive  Debentures  when  available,  will  be  ready  for  delivery  on 

or  about  October  A  1948. 


tc  $3,601. 

For  ))reviou.s  year  deficit  wa.s 
$1,065.  During  the  year  1947-48 


tries  and  mineral  re.sourees,  the 
long-term  outlook  for  the  Dominion 
appears  full  of  promise.” 


$1,06.5.  During  the  year  1947-48  i  N’EW  NIUKEL  DIRECTOR  I  appears  full  of  promise.” 

the  balance  of  interest  on  eooupon  I  New  York  —  Robert  C.  Stanley,  j  _  _ _ 

No.  17,  (hie  May  1  1936,  and  interest  chairman  and  president  of  The  In-  (  Ottawa.  -  -  Canada’s  honey  crop 

on  account  of  coupon  No.  18,  due  ternational  Nickel  Company  of  .  this  year  is  estimated  at  41,853,000 
November  1,  19.36,  were  paid,  Canada,  Limited,  announces  the  |  pounds.  1.3  per  cent  more  than  last 

. .  !  election  of  Dr.  Donald  Hamilton  Me-  |  year’s  and  17  per  cent  greater  than 

High  quality  paint  brushes  are  Laughlin  as  a  director  of  the  com-  j  the  average  for  the  five  years  prior 

Lack  on  the  market  after  a  war  '  pany.  Dr.  McLaughlin  is  president  to  the  war. 

period  in  whicli  the  sliortage  of  good  |  of  Homestake  Mining  Company.  He  -  - - - 

bristles  made  it  necessary  to  use  a  fill.s  the  vacancy  on  the  board  of  |  death  of  William  Nelson  Cromwell, 
certain  percentage  of  horse  hair  or  The  International  Nickel  Company  j  former  member  of  the  firm  of 
ether  inferior  brush  materials.  1  of  Canada,  Limited,  caused  by  the  |  Sullivan  &  Cromwell. 


Dominion  Securities  Corpn.  Limited 
The  Wood  Gundy  Corporation,  Limited 
A.  E.  Ames  &  Co.  Limited 
Eastern  Securities  Company  Limited 


Bril,  Gouinlock  &  Company  Limited 
McLeod,  Young,  Weir  &  Company  Limited 
Mills,  Spence  &  Co.  Limited 
Cochran  Murray  &  Co.  Limited 


F,  J.  Brennan  &  Company  Limited 


September  19,  194t. 


CANADA 

PERMANENT 

Mortqdqe  Corporation 
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ITAPfA  QTFlif  [Ottawa  Political 

1 IHIVIU  OiLCL  Wiseacres  Talk  of 

•RnnUfT^  HFAD  Pearson  Sor  P.M. 


really  achieve  something,  maybe 
get  re-elected. 

#  V  * 

It  may  be  true  that  King  has 
made  his  last  cabinet  appoint¬ 
ment,  but  he  may  do  a  lot  of 
swan  song  appointing  before  he 
leaves,  in  the  case  of  .senator- 
ships.  He  has  quite  a  few  vacan¬ 
cies,  wants  to  play  round  with 
them. 

But  he  may  leave  some  for  St. 
Laurent.  They’ve  got  to  get  a 
vacancy  in  Manitoba  for  Hon. 
James  Glen,  who  resigned  his 
Mines  and  Resources  ministry. 
That  will  let  him  get  into  the  Val¬ 
halla  nicely.  Then  the  belief  is 
that  Hon.  S.  S.  Garson  will  be  all 
ready  to  come  In  from  Manitoba. 
Don't  be  surprised  if  he  gets  Jus¬ 
tice.  when  and  if  he  enters  tlie 
federal  field.  Garson’s  use  at  Ot¬ 
tawa  will  be  to  retain  Marquette, 
and  to  win  Dauphin  and  Churchill, 
maybe  pick  off  another  one  or 
two. 

Speaking  of  Manitoba,  John 
Bracken  says  he  is  going  to  run 
in  Brandon.  It  would  not  surprise 
me  if  James  Ewen  Matthews 
("Barney  Oldfield"  of  Western 
Manitoba)  took  this  as  a  personal 
challenge  and  ran  again.  Barney  is 
oldest  M.P..  and  is  nearer  80  than 
70.  But  he  is  in  fine  health,  likes 
it  in  Ottawa,  and  has  nothing  to 
do  back  home  in  Brandon,  any¬ 
way.  It  wouldn't  take  much  to 
pursuade  "Barney"  to  run.  If  he 
does,  Bracken  would  have  his 
troubles. 


Tbit  *r,HOunciment  is  neither  an  offer  to  sell  nor  a  solicitation  of  an  off, 
Share f.  The  offer  is  made  only  by  the  Prospectus. 


Jontinued  from  page  1 ) 


(Continued  from  page  1) 
did  not  hold  with  these  Kipling- 
esque  concepts  of  Empire,  where 
the  colonial  leaders  came  hat  in 
hand. 

I  have  an  idea  too  that  King 
likes  the  informality,  the  exchange 
of  information,  and  he  probably 
belie^'ss  that  it  would  suit  most  of 
Canada  better  too. 

Finally,  if  South  Africa  and 
Irelan.!  are  ever  to  show  up  at 
these  affairs,  they  certainly  can¬ 
not  be  under  the  old  arrange¬ 
ments. 

Rightly  or  wrongly,  from  what 
King  said,  I  feel  we  havc^  seen 
our  last  Imperial  Conference,  old 
style.  When  King  made  that  ut¬ 
terance,  I  have  a  feeling  that  an 
important  and  historic  constitu¬ 
tional  landmark  was  passed,  not 
only  for  Canada,  but  for  Britain 
and  all  the  Dominions. 


which,  again  quoting  the  pivsident's 
annual  meeting  address,  "neither 


1,265,255  SHARES 

STANDARD  OIL  COMPANY 

Jliiccrporated  in  New  Jersey) 

CAPITAL  STOCK 

($25.  Par  Value) 

in  exchange  for 

INTERNATIONAL  PETROLEUM  COMPANY,  LIMITED 
COMMON  STOCK 

(without  nominal  or  par  value) 


Sharp  Rise  iu  LivinR  Costs 
And  in  Commercial  Failures 
Herald  Critical  Period 


VOLUME  AND  PROFITS 


Drawing  attention  to  the  import¬ 
ant  changes  in  the  automobile  in¬ 
dustry  arising  from  the  exchange 
conservation  program  of  the  federal 
government,  H.  M.  Jaquays.  presi¬ 
dent  of  Ontario  Steel  Products  Co. 
Ltd.,  told  shareholders  at  annual 
meeting  that  there  has  been  a  con¬ 
stant  call  for  more  comp.oncnt  parts 
from  Canadian  suppliers.  This,  he 
pointed  out.  together  with  the  fact 
that  there  has  been  a  limited  supply 
cf  the  material  from  which  these 
parts  are  manufactured  "h.rs  made 
our  position  a  difficult  one,  and  al¬ 
though  we  have  met  with  under¬ 
standing  and  support  from  our  cus¬ 
tomers  and  suppliers  the  way  has 
not  been  easy.  ; 

"Frequently",  he  s.aid,  "our  cus-  j 
tomers  have  a-ssisted  our  operations  i 
by  supplying  us  with  material  from 
their  own  purchasing  channels  which 
we  were  unable  to  obtain  in  Canada. 
Notwithstanding  these  difficulties  > 
we  have  been  able  to  operate  at  a 
fairly  steady  rate  and  complete  a 
year  showing  one  of  the  largest  out- , 
puts  in  our  history — a  result  w-hich  I 


!  regulate  our  proiluction  and  re- 
.  establish  and  expand  our  normal 
!  markets  without  any  government 
I  subsidy." 

1  Meanwhile  a  program  of  expan¬ 
sion,  replacement  and  improvement 
running  into  millions  of  dollars,  is 
I  v\ell  under  way.  An  outlay  of  some¬ 
thing  in  e.xcess  of  $2  million  is  esti- 
,  mated  for  the  Corporation's  Sea- 
I  board  power  plant  extension  at 
;  Glace  Bay.  Work  on  this  project 
i  was  begun  during  past  summer, 
and,  it  is  expected,  will  be  com¬ 
pleted  some  time  in  1950.  Most  of 
I  the  power  in  the  Industrial  Cape 
Breton  area  comes  from  Seaboard; 
present  project  will  about  double 
plant  capacity. 

Less  than  a  year  earlier  a  $4  mil¬ 
lion  coke  ovens  replacement  project 
was  begun,  with  completion  sched- 
west  have  been  almost  ideal  for  uled  for  early  1919.  ! 

harvesting.  Ever.vwhere  else  the  I  These  developments  are  in  line 
work  has  been  rushed  with  almost  ,  with  Dosco’s  program  of  mechaniz- 
record  .speed.  There  are  a  lot  of  ed  mining,  capital  expenditure  for 
combines  on  the  prairies  today,  a  which  has  been  estimated  at  $5  mil- 
gieat  deal  of  machinery  of  the  new  lion  over  a  five-year  period.  i 

modernized  tv^pes.  Everything  is  Operations  of  the  Wabana  Ore 
geared  to  getting  off  the  crop,  and  Mines  have  been  carried  on  at  full 
the  big  returns  for  the  grain  this  capacity  rate  in  current  year,  with  j 
year  helps  to  expedite  matters.  ,  the  entire  output  sold,  other  than  ' 
While  more  than  half  of  the  wheat  that  portion  required  for  company's  ' 
is  cut  in  Alberta  that  province  is  own  uses. 

running  some  20  per  cent  behind  :  I’lants  of  subsidiaries,  while  held 
last  year.  It  will  be  lucky  to  get  back  to  some  extent  by  lack  of  ade- 
its  grain  in  the  elevators  without  quate  supplies,  have  operated  as 
frost  damage.  In  the  south  the  har-  close  to  capacity  as  sucli  shortages 
vesting  is  about  completed,  but  in  have  permitted.  *  ! 

the  central  and  northern  areas  there  Equipment  Costs  Soar  ■ 

is  .‘'till  considerable  green  crop.  One  of  the  problems  facing  the 

Grain  companies  here  are  now  steel  industry  in  general  is  the  wide  ' 

estimating  that  Manitoba  will  increase  in  cost  of  every  type  ai 

harvest  over  60,000,000  bushels  of  plant  and  equipment.  Thus,  when 


Standard  Oil  Company  is  offering  1,265,255  shares  of  its  Capital  Stock  in  exchange  for  Common 
Stock  (without  nominal  or  par  value)  of  international  Petroleum  Company,  Limited  in  the  ratio  of 
5  shares  of  Capital  Stock  of  Stand.ird  Oil  Company  for  20  shares  of  Common  Stock  of  International 
Petroleum  Company,  Limited.  The  terms  of ‘the  exchange  offer  are  set  forth  in  a  Prospectus,  dated 
June  11,  1948,  copies  of  which  are  obtainable  from  GUARANTY  TRUST  COMPANY  OF  NEW 
YORK,  140  Broadway,  New  York  15,  New  York,  or  MONTREAL  TRUST  COMPANY,  61  Yolsge 
Street,  Toronto  1,  Ontario,  Canada,  who  axe  acting  as  agent  and  sub-agent,  respectively,  for  the  pur¬ 
pose  of  effecting  the  exchange, 

STANDARD  OIL  COMPANY, 

Eugene  Holman,  President. 


If  you  know  anything  more 
than  i  do  about  the  brew-Diefen- 
haker  battle.  I  wish  you  would 
tell  me.  The  .‘'core  stand.s  as  it 
was.  Neither  ha.s  come  out  open- 
Ij’,  but  neither  can  avoid  being  a 
candidate.  The  "little"  people  are 
.‘.till  for  Diefenbaker,  but  tlie  big 
.shots  are  for  Drew.  Again.  Drew 
will  have  the  machine,  and  most 
of  the  money.  Diefenbaker  will 
have  most  of  the  federal  M.P.’s, 
lor  whatever  that  is  woith. 

Right  now,  it  is  hard  to  see 
how  brew  can  lose  if  he  wants  it, 
but  this  is  Roing  to  be  a  wide  open 
affair,  as  much  as  anybody  can 
make  it  so. 

Incidentally,  a  sharply  worded 
manifesto  by  Ottawa  woman  Con¬ 
servatives  is  available,  for  I  have 
seen  it.  It  urges  the  party  to  stand 
loyally  by  its  leader,  and  declares 
that  ever  since  Confederation,  the 
Conservative  party  has  stabbed 
its  leaders  in  the  back.  It  makes 
interesting  reading,  and  in  fact, 
should  be  required  reading  for 
party  enthusiasts. 

■With  the  convention  only  two 
weeks  away,  it  must  be  admitted 
there  are  no  signs  of  a  "fi.\"  or 
any  rigging.  But  when  the  On¬ 
tario  steamroller  comes  down 
from  Toronto,  it  may  be  a  hard 
thing  to  stop.  Mind  you.  there 
may  be  a  clear  cry  for  Drew,  in 
which  case  the  steamroller  will  be 
a  useful  Instrument  expressing 
the  people's  will.  But  it  is  to  be 
hoped  that  if  the  people  want  an- 
cther  man,  it  will  not  be  ruthle.ss- 
ly  driven  through  the  'Coliseum, 
dragging  the  Drew  bandwagon  In 
tow. 


I  factor  in  sales  value  of  much  of  there  was  a  surplus  for  year  under 


Dosco's  production,  although  some  i 
moderate  increases  have  been  , 
granted. 

!  On  operating  profits  up  widely ' 
from  preceding  year.  Dominion  j 
Steel  &  Coal  Corporation  Ltd.  for  ' 
1947  showed  net  earnings  after  all  | 
charges  at  .m  all-time  high — more  ■ 
than  double  1916  net  at  equivalent  ; 
of  SI. 72  a  share  on  outstanding  "B”  | 
stock  as  compared  with  81  cents  a  ■ 
share  in  1946.  j 

Report  also  disclosed  substantial  j 
improvement  in  balance  sheet  posi-  j 
tion  achieved  during  year  with  a  | 
substantial  reduction  in  funded  debt ; 
of  corporation  and  subsidiaries;  a 
moderate  increase  in  net  working ! 
capital  despite  capital  expenditures  ; 
and  reduction  of  debt;  and  a  de-  j 
crease  in  deferred  payments  on  pro-  ' 
perties.  I 

Operating  profit  of  corporation  i 
for  year  under  review  amounted  to  , 
$.'5,361,050,  which  compared  with ! 
$3. .560, 913  for  preceding  year.  . 

Net  earnings  after  all  charges  '  : 
show  a  gain  of  well  over  100  per  ' 
cent  at  $1,785,207  as  compared  with  1 
$847,031.  :: 

After  dividends  on  ‘‘B’’  stock, ;  i 


(Continued  from  page  1) 


(Continued  from  page  1) 


diamond  drilling  contiguous  to  th« 
Vimy  Mine.  The  amount  of  the 
posit  and  method  of  mining  to  b« 
used  had  not  yet  been  determined, 
he  said  and  it  will  probably  be  some 
years  before  the  new  ore  is  used. 

For  current  year,  up  to  Septem’W 
30th,  corporation  has  paid  or  declar¬ 
ed  dividends  and  extras  on  stock 
amounting  to  90  cents  a  share — 25 
cents  regular  plus  5  cents  extra  for 
each  of  first  3  quarters.  Last  year 
regular  dividends  of  20  cents  a  share 
plus  extras  of  10  cents  were  paid 
in  each  of  first  3  quarters  and  final 
payment  in  December  was  on  a  reg¬ 
ular  25  cents  a  share  basis  plus  45 
cents  extra  making  total  disburse¬ 
ments  of  $1.60  a  share  for  years 
Final  extra  for  1948,  it  may  be  as¬ 
sumed,  will  depend  on  operating  re¬ 
sults  of  corporation  for  year. 


Disturbing  Factors 
In  dealing  with  conditions  in  gen¬ 
eral,  Mr.  Jaquays  said:  'To-day  there 
are  various  factors  which  are  dis¬ 
turbing  to  the  industrialist.  Among 
the.se  there  is  the  fear  of  war,  ap- 
Xweher.sion  as  to  how  long  advanc¬ 
ing  wages  ana  prices  will  continue 
without  discouraging  purchasers: 
how  long  we  can  afford  to  lend 
money  to  enable  people  less  favour¬ 
ably  placed  than  ourselves  to  pur¬ 
chase  our  exportable  products.  The 
results  of  such  factors  are  unpre¬ 
dictable  and  no  foresight  can  pos- 
the  reaction  which  at 


from  $27,940,744,  but  current  lia¬ 
bilities  are  shown  up  at  $9,766,863 
from  $6,999,513.  Among  current 
assets  inventories  show  an  expan¬ 
sion  of  over  $2  million  at  $14,544,- 
005  and  receivables  are  more  than 
$2,350,000  higher  at  $6,446,38^. 

Net  additions  to  properties,  etc., 
during  year  amounted  to  $2,510,452, 
and  after  deducting  depreciation  re¬ 
verse  totalling  $29,728,077  the  net 
value  at  the  year-end  was  $28,849,- 
981. 

During  year,  corporation  retired 
$225,000  of  its  first  mortgage  serial 
bonds,  $150,000  of  Halifax  Shipyard 
bonds  and  $150,000  of  Canadian 
Bridge  Co.,  Ltd.  bonds.  Reduction 
in  deferred  payments  was  $344,830. 


sibly  preven' 
some  future  time  is  bound  to  occur 
if  present  tendencies  persist.  I 

"Costs  of  production  are  high  and  ^ 
constantly  increasing.  This  is  re-  ■ 
fleeted  in  prices  which  are  advanc¬ 
ing  faster  than  purchasing  power. 
We  cannot  determine  the  final 
effects  of  the  lowering  of  tariffs  • 
until  business  becomes  normal  nor  i 
can  we  yet  determine  the  final  effect  i 
of  the  Geneva  Agreement.  There 
Is  fear  of  further  inflation.  The : 
cost  of  living  continues  to  rise.  In 
cur  own  case  we  are  keeping  close 
■watch  of  our  inventories  which  due 
to  the  increase  in  turnover  are  ne¬ 
cessarily  large,  we  are  continuing 
our  attempts  to  diversify  the  pro- , 
ducts  which  we  manufacture,  and 
most  important  of  all  to  afford  such  ' 
facilities  and  equipment  as  to  en-  ■ 
able  our  employees  to  manufacture ' 
cheaply." 

Profits  niiisory 

"Profits  today,  the  Ontario  steel 
head  told  the  meeting,  "are  more  or 
le.ss  illusory.  Present  day  earnings  , 
on  an  advancing  market  are  in¬ 
creased  by  the  rising  prices  of  in-  j 
ventories,  the  great  volu.m.e  of  work 
and  other  advantages  which  will  I 
disappear  sh  uld  a  reverse  trend  ' 
set  in  and  depreciation  reserves  i 
prove  to  be  inadequate  to  take  care 
of  replacements.  It  is  because  of  , 
all  these  factors  that  it  appears  well 
to  provide  so  far  as  one  can  foresee  j 
for  those  reverse  movements  which 
are  bound  to  occur  at  so.me  time  in 
the  future. 

“There  are  already  certain  warn¬ 
ings  that  should  not  be  disregarded, 
e.c.:  between  1939  and  1946  the  rise 
in  the  cost  of  living  was  approxi-  ; 
miately  22' 5  while  t.he  personal  in-  • 
comes  i.icreased  by  OOf; .  During 
1947,  however,  we  appa.’'ently  ap-  | 
preached  a  critical  period,  since,  as  j 
compared  with  1946,  living  costs  ad-  : 
vanced  some  lO'!,  which  was  great-  I 
er  than  the  Z'ii  advance  in  personal 
incomes. 

"It  is  well  also  to  keep  in  mind  , 
that  notwithstanding  all  the  talk  of  ; 
high  profits  that  is  so  prevalent  now,  ■ 
the  commercial  failures  in  fne  first  • 
three  qu,■^rters  of  1947  totalled  402 
as  compared  with  177  in  the  same  ; 
period  in  1916  and  were  the  highest  i 
since  1942.  | 

“It  has  been  pointed  out  in  connec-  ' 
tion  with  today’s  activities  that ' 
“apparent  profits  are  to  some  extent  ' 
fictitious  and  their  distribution  is  i 
tantamount  to  the  impair.aent  of  I 
capital.’’  We  may  not  entirely  agree  ; 
■with  this  but  I  am  sure  we  all  do 
agree  that  we  arc  passing  through  ; 
an  exceptional  period  the  final  re- ! 


the  coarse  grains.  F’or  this  province  tion  reserves  on  existing  plant  and 
that  will  be  a  big  crop,  close  to,  if  equipment  are  insufficient  to  bear 
'  “  the  cost,  and  additional  funds  are 

required. 

Price  control  is  still  a  limiting 


not  actually,  a  record.  The  wheat 
yield  is  expected  to  average  over  25 
bushels  to  the  acre,  almost  double 
the  prospective  Saskatchewan  yield 
per  acre.  The  conservative  depart¬ 
ment  of  agriculture  here  describes 
the  crop  as  "very  considerably  above 
average." 

Some  huge  yields  have  been  re¬ 
corded  In  this  province  and  in  the 
eastern  portion  of  Saskatchew’an. 
At  Gladstone,  Man.  one  crop  of  oats 
w’ent  120  bushels  to  the  acre,  prob¬ 
ably  a  record  for  Manitoba.  Forty 
five  bushels  to  the  acre  yields  have 
been  frequently  reported  from  the 
Neepawa,  Dauphin  and  Carrot  river 
valley.  Manitoba’s  sugar  beet  crop 
l.s  also  coming  along  well.  Its  cat¬ 
tle  marketing-s  are  up  over  16  per 
cent. 

Already  the  first  of  the  fourth 
harvest  money  is  making  its  ap¬ 
pearance.  It  will  be  followed  by  an 
avalanche  of  cash,  the  result  of  com¬ 
modity  prices  which  have  reached 
all-time  highs. 


The  first  occurrence  of  nickel 
corded  in  Canada  was  in  the  y 


Incidentally,  the  reason  Da'vie 
Fulton  of  Kamloops  is  going  on 
the  ticket  is  not  because  he  has  a 
hope  of  winning,  but  to  make  a 
gesture.  First  of  all,  at  32  or 
thereabouts  he  will  be  the  young¬ 
est  candidate  for  leadership  ever 
recorded.  (King  was  heir  appa¬ 
rent  in  his  early  30’s,  but  was  not 
made  leader  till  past  40.)  Second, 
it,  will  give  British  Columbia  a 
lift.  Thirdly,  it  will  help  him  get 
back  some  of  the  votes  he  lost 
through  redistribution.  A  sort  of 
gerrymrinder  tossed  a  lot  of  Tory 
votes  into  Cariboo,  where  William 
Inine,  wily  C.C.F.  campaigner,  is 
seemingly  sure  to  get  elected 
again.  If,  therefore,  Fulton  can. 
by  his  national  acclaim,  nip  off 
enough  votes  in  Kamloopis,  he  will 


CALVERT  1622 


suits  of  which  it  is  Impossible  to 
determine  accurately,  and  that  it  is 
a  time  for  con.servatism  and  to  the 
greatest  extent  possible  for  con¬ 
structive  policies." 


About  1,000  men  and  W’omen  will 
graduate  from  the  Agricultural  Col¬ 
leges  of  Canada  in  1949. 


Canadian  Business  Index 


194S  1947  Change 

I  $  % 

44,844.000,000  42.rj3.’),fl00,000  -f  5.4 

2,192,1.1.'),nn0  2, 20.'). 80.8, 000  —  0.0 

.3,9.')9,2c).0,linit  8.0X9, 470,01(0  7.;i 

1,876,877,000  1,715,0.'jO,0«0  f  9.4 


riNANClAL— D.B.S. 

Xlaiik  Debits  —  7 
(.hurtered  itanks  - 
•  IJeinanil  Deposits 
Savings  Deposits 
Current  l/oans 


months  .., 
-  July  .81st 


the  Ezeentive  Council  and  Speakers  of  the 
Assembly^  George  founded  the  newspaper 
“Nova  Scotian”  while  Sir  William  became 
Premier  of  the  Province  and  later  Chief 
Justice,  a  position  he  held  for  twenty- 
one  years;  A  notable  record  of  a  truly 
distinguished  Canadian  family; 


Sn  1818  John  Young,  Scottish  immi¬ 
grant,  wrote  “Letters  of  Agricola” 
to  the  press  which  were  instrument¬ 
al  in  stimulating  agriculture  in  Nova 
Scotia.  His  two  sons.  Sir  William  and 
George  Renny,  lawyers  and 
|^B|||k  statesmen,  were  both  members  of 


DOMIMO.V  FINA.VCE 

Total  Revenues  . . .  5  months 

Ordinary  expenditures  . months 

Spec.  (Demob.  A  Recon.)  Exp.  .o  months 
Total  E.xpenditures  .  5  months 

DUSINESS  CONDITIONS— D.B.8. 

Gsnttal  Economfe  SitasUsn — 

Index  of  Indaetrlol  Prodnetlon 

June  . 1930-39  e(xiial  100 

Prodaetlon  and  Gancral  Baeineea— 
Mineral  Produetlo.o— 

Gold  —  .'i  months  .  Fine  Ozx. 

i.oal  —  tj  nionth.s  .  Tons 

Mf*.  Prodoction — 

May  . . 1937-39  equal  100 

i'lour  Production  —  12  months  lihls. 
Cigarettes  Released  —  0>  months  No. 
Leather  Boots  and  Shoes — j  mos.  Prs. 
Raw  (jotton  Consumption — 6  mos.  Ihs. 
Newsprint  Production — 7  mos.  Tons 
Lumber  Prcxl’n  —  4  mos.  . . .  b.f. 
■Steel  Ingot  I'rodnct.  C  mos.  Sh.  Tons 
Pig  Iron  Product.  —  5  mos.  Sh.  Tons 
Elect.  Power  Output  —  C  mos.  Wwh. 

FOREIGN  TRADE 

Total  Exports  . C  months 

Total  Imports  .  6  months 

Total  Traile  .  6  months 

I'rade  Ruliince  . 0  months 

U.  S.  Balance  .  6  months 


Great  Families  Create  Great  Nations 


Distinguished  English  Statesman 
and  Secretary  of  State  to  King 
James  I,  Calvert,  head  of  the  famous 
Calvert  family,  founded  pioneer 
colonies  in  Newfoundland  and 
Maryland  early  in  the  17th  Century. 

Calvert  and  his  descendants  en¬ 
couraged  their  settlers  to  dear  and 
cultivate  their  land.  The  Calvert 
family  also  introduced  principles  of 
freedom  and  tolerance,  hitherto 


unknown  in  the  New  World.  These 
Calvert  ideals  were  perpetuated 
down  through  the  succeeding 
generations  of  the  Calvert  family. 

The  family  is  the  corner-stone 
upon  which  great  nations  are  built. 
Let  each  of  us  promote  within  the 
great  Canadian  family,  the  same 
concepts  of  freedom  and  tolerance 
pioneered  by  the  Calvert  family  over 
three  hundred  years  ago. 


DOMESTIC  TRADE- 
Wholrsnle  S'alus  • 
JIrtail  Sale's, 


sMlD  PLAN 


EMPLOYMENT— D.B.S. 
General  Index 


TRANSPORTATION— D.B.S, 
Railway  Car  Loadings 


■Week  .5g' 

84.99.') 
5'eHr  .4  go 
2, 032, .'22 


Year  Ago 
73,120 

2  Years  Ago 
2,132,613 


t.ars  . . 

RAILWAY  EARNINGS 
GP.R.  —  July 

Gross  Revenues 
Oi)eratlng  Expenses 

Net  Revenues 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


ItoRD  Calvert 


Seven  Months: 

Gross  Revenues 
Operating  Expenses 

Net  Revenues 

C.N’.R.  —  July: 

Operating  Expenses 
Operating  Revenues 

Net  Revenues 


Cal^ 

GMNp  RESERVR 


/  Calvert 

4  ,^louAtfioyal 

.  ^  Caaaaiai  DUfM 


Seven  Months: 

Operating  Revenues 
Oiierating  Expenses 

Net  Revenues  ... 


^  ^  DISTILLERS  (Canada)  Limited 

AMHERSTBURG  •  ONTARIO 


Bead  Office:  320  Bay  St..  Toronto 
AaseU  Exceed  380,000,000 


(d)— Deficit 


1,76,'), 012 

1,9.38,191 

—  193,479 

19n,f,46,.')88 
189, 04.', ,179 

178,546,28.5 

170,165,872 

4-12,100,303 
4  18  Jt79,307 

1,601,409 

8,.380,4i:i 

—  6,779,004 

41.801,000 
•lO,!  24,000 

38,029,000 

.33,412,000 

-4-  3,772,000 
-flO, 712,000 

8,323,000 

4,617,000 

—12,940,000 

270,26.3,000 

107,482,000 

2.30,270,000 

227,935,000 

+  19,99.3,000 
+  39,547,000 

2,783,000 

22,33.3,000 

—19,5.32,000 
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BETTER  EXCHANGE 
POSITION  LEAVES 
SOME  PROBLEMS 

Situation  Cannot  be  Solved 
Without  Adjustment  of  Eu¬ 
ropean  Economy 

V.  s.  exports  better 


Toronto  —  There  can  be  no  doubt 
that  Canada’s  exchange  position  has 
Improved  significantiy  and  it  seems 
probable  that  there  may  be  some 
further  improvement  during  the  re¬ 
mainder  of  the  year,  says  the  cur¬ 
rent  Monthly  Review  of  The  Bank 
of  Nova  Scotia.  Such  an  appraisal, 
however,  does  not  mean  that  Can¬ 
ada’s  exchange  problem  is  solved  or 
approaching  solution;  this  country 
cannot  readily  dissociate  itself  from 
Europe’s  economic  problems,  for  it 
depends  heavily  on  the  British  and 
other  European  markets  as  well  as 
on  markets  in  other  continents 
which  in  turn  are  dependent  for 
their  prosperity  on  European  con¬ 
ditions,  the  Review  continues: 

"For  the  time  being,  Canada’s  ex¬ 
ports  to  overseas  countries  are  be¬ 
ing  supported,  and  cash  settlement 
of  the  trading  surplus  aided,  by  the 
European  Recovery  Program.  When 
and  as  the  exchange  reserves  in¬ 
crease  to  a  more  satisfactory  level, 
this  country  will  not  be  in  a  posi¬ 
tion  to  think  solely  in  terms  of  re¬ 
moving  import  restrictions.  It  will 
also  have  to  consider  its  responsi¬ 
bilities  and  Interest  in  aiding  Eur¬ 
opean  recovery.  This  means  that 
the  removal  of  Import  restrictions 
is  likely  to  be  a  gradual  rather  than 
a  sudden  process,  depending  on  the 
rate  of  European  recovery  as  well 
as  on  the  short-term  improvement 
In  the  exchange  position. 

Some  Uncertain  Factors 

"There  is  real  danger  of  inter¬ 
preting  the  improvement  in  the  ex¬ 
change  position  in  too  optimistic  a 
fashion.  The  two  fundamental  fac¬ 
tors  which  will  determine  Canada’s 
longer-range  exchange  position  are 
the  degree  of  European  recovery 
and  her  trading  position  in  relation 
to  the  United  States.  Some  pro¬ 
gress  has  been  made  in  both  direc¬ 
tions.  From  an  economic  stand¬ 
point,  there  has  been  a  significant 
Improvement  in  Britain  and  western 
Europe  this  year.  There  has  also 
been  a  considerable  expansion  in 
Canadian  exports  to  the  United 
States. 

“At  the  same  time,  European  re¬ 
covery  has  a  long  way  to  go  and 
many  difficulties  to  overcome  be¬ 
fore  that  continent  can  balance  its 
international  accounts  at  a  satis¬ 
factory  level  of  trade.  And  it  is  not 
simply  a  question  of  reaching  a  bal¬ 
ance  but  rather  one  of  reaching  a 
balance  at  a  satisfactory  level.  A 
poor  Europe  would  reach  a  balance. 
But  a  poor  Europe  would  be  a  poor 
market  and  undoubtedly  cause  for 
international  friction.  Similarly, 
the  objective  of  achieving  a  better 
balance  in  Canada’s  trading  position 
in  relation  to  the  United  States  will 
only  be  successful  if  it  is  achieved 
through  expansion  rather  than  re¬ 
striction.’* 

He-Direction  of  Trade 

Discussing  the  facts  behind  the 
Increase  in  the  official  reserves  of 
gold  and  U.S.  dollars  from  $480  mil¬ 
lions  last  November  to  $742  millions 
in  June,  the  Review  points  to  a 
major  re-direction  in  Canadian  ex¬ 
ports  and  imports  which  has  trans¬ 
lated  a  large  U.S.  dollar  deficiency 
in  merchandising  trade  into  a  mod¬ 
erate  surplus. 

In  the  first  half  of  1948,  Cana¬ 
dian  exports  to  the  United  States 
were  some  $160  millions  greater 
than  a  year  earlier  and  imports 
from  that  country  were  down  by 
nearly  $100  millions.  Thus  the  mer¬ 
chandise  trade  deficit  with  the 
United  States,  which  was  close  to 
$500  millions  in  the  first  six  months 
of  1947,  was  reduced  to  some  $230 
millions  in  the  first  half  of  this 
year.  Though  the  large  trading  sur¬ 
pluses  with  overseas  countries  have 
been  considerably  reduced,  the  use 
of  credits  has  been  sharply  curtailed 
and  receipts  of  convertible  exchange 
in  the  first  half  of  1948  were  prob¬ 
ably  more  than  sufficient  to  meet 
the  reduced  merchandise  deficit  with 
the  United  States. 

"The  other  major  development  be¬ 
hind  the  improvement  in  the  ex¬ 
change  position  is  that  capital  trans¬ 
actions  added  significantly  to  re¬ 
serves  this  year  whereas  a  year 
earlier  they  resulted  in  a  heavy  loss. 
In  the  first  half  of  last  year,  Canada 
retired  very  substantial  amounts  of 
debt  held  in  the  United  States  and 
also  made  her  contribution  in  gold 
to  the  International  Monetary  Fund. 
In  contrast,  during  the  first  half  of 
this  year  such  payments  were  very 
small.  Moreover,  the  Dominion 
Government  had  drawn  $140  mil¬ 
lions  from  the  $300  millions  credit 
arranged  with  the  Export-Import 
Bank  at  Washington  last  November 
and  has  since  repaid  these  drawings 
with  the  proceeds  of  a  long-term  j 
loan  for  $150  millions  from  a  group 
of  insurance  companies  in  the  United 
States. 

Some  Essentials  Increased 

"The  combined  result  of  the  im¬ 
port  restrictions  has  been  to  cut  im¬ 
ports  of  the  goods  affected  from  the  I 
United  States  and  other  scheduled 
countries  by  some  $150  miiiions  be¬ 
low  the  level  of  the  first  half  of 
1947.  The  saving  in  U.S.  dollars 
attributable  to  the  restrictions  is 
probably  even  larger  since  the  de¬ 
mand  for  Imports  has  continued 
Strong  and  since  prices  have  risen 
further.  Indeed,  the  vaiue  of  im¬ 
ports  from  the  United  States  of 
such  essentials  as  coal,  petroleum 
and  steel,  which  have  not  been  sub¬ 
ject  to  restriction,  has  increased 
considerably  over  the  levels  of  a 
year  ago.” 

The  Review  observes,  however, 
that  the  exchange-saving  program 
has  not  restricted  Canadian  invest¬ 
ment  and  consumption  as  much  as 
might  have  been  anticipated.  Sev- 
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Federal  Surplus  In  First 
Five  Months  $454,514,224 

Only  Moderately  Short  of  Estimated  Surplus  in  Last  Budget 
For  Full  Year  1948-49  —  Ahead  of  Figure  for 
1947-48  Period 


Ottawa  —  Report  of  the  comp¬ 
troller  of  the  treasury  for  month  of 
August  shows  a  federal  surplus  for 
first  5  months  of  current  fiscal 
year  amounting  to  $454,514,224,  a 
figure  only  slightly  short  of  the 
surplus  of  $489  million,  estimated  by 
Finance  Minister  Abbott  in  his 
budget  of  May  18th  last  for  whole 
of  1948-49  fiscal  period.  It  is  also 
over  $11.5  million  in  excess  of  sur¬ 
plus  for  first  5  months  of  1947-48 
fiscal  year,  for  which  a  total  surplus 
of  $670  million  was  shown  in  bud¬ 
get. 

Budget  estimated  a  modest  reduc¬ 
tion  in  revenues  for  current  year  as 
compared  with  last,  and  figures  for 
August  show  total  receipts  for  first 
5  months,  at  $1,115,197,027,  down 
by  over  $55.5  million  from  totai  of  [ 
$1,170,756,173  for  corresponding 
period  of  last  year.  Most  significant 
drop  in  revenues  for  5-month  period 
was  in  customs  import  duties  which 
showed  a  reduction  of  about  $39.5 
million  at  $83,525,090.  Income  and 
e.p.  taxes  were  down  over  $19.5  mii- 
lion  at  $610,112,370  and  receipts  from 
War  Assets  Corp.  down  about  $14 
million  at  $5,857,603.  Excise  duties, 
at  $84,359,974,  were  up  about  $6.5 
million  and  excise  taxes  were  more 
than  $8  million  greater  at  $237,444,- 
;343. 

Ordinary  Expenditures  I'p 
I  Ordinary  expenditures  for  5- 
month  period,  at  total  of  $511,761,- 
556,  showed  an  increase  over  figure 
for  same  period  last  year  of  $32.6 
million.  Veterans  Affairs  absorbed 


$28.7  million  more  at  $69,639,498; 
share  of  old  age  pensions  was  up 
$7  million  at  $16,283,235;  national 
revenue  expenditures  were  up  $8 
million  at  $20,705,122;  public  works 
absorbed  over  $4.2  million  more  at 
$14,890,939;  while  increases  were 
shown  in  expenditures  in  a  number 
of  other  departments.  On  the  other 
hand,  tax  compensation  to  provinces 
was  down  over  $43  million  at  $19,- 
922,312  and  interest  on  public  debt 
was  off  $4.5  million  at  $131,550,442. 
Demobilization  and  reconversion  ex¬ 
penditures,  at  $136,767,819,  show  a 
decrease  of  $97.8  million  from  fig¬ 
ure  for  first  5  months  of  last  year. 

Loans,  advances  and  investments 
during  5  months  were  off  sharply  i 
from  last  year,  being  down  $101.8  1 
million  at  $91,505,277.  This  was ; 
largely  due  to  a  drop  of  over  $91 ! 
million  in  loans  and  advances  to 
U.K.  and  foreign  governments  to  a  | 
total  of  $69,043,503. 

For  month  of  August,  total  re-  ■ 
ceipts,  at  $194,935,539  were  up ! 
about  $1.5  million  from  August,  j 
1947  figure.  Ordinary  expenditures  | 
were  up  $20.4  million  at  $100,360,- 
232  but  reconversion  expenditures  I 
were  down  over  $20  million  at  $31,- 
971,469.  Aggregate  expenditures 
were  $1.7  million  greater  at  $137,- 
874,670  and  surplus  of  receipts  over 
expenditures  for  month,  at  $57,060,- 
869,  approximated  figure  of  $57,- 
244,907  for  same  month  last  year. 
Comparative  figures  for  month  of 
August  and  for  first  5  months  of 
fiscal  year  follow: — 
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Rercipti  and  Dishurseraents  tor  (he  month  of  Anvuat,  1948,  from  April  I,  1948 
to  AuKust  31,  1948.  and  for  the  correepondint  periods  in  the  previous  fiscal  year. 


Month  of 

Month  of 

April  1,  ’48  to  April  1,  ’47 

RECEIPTS 

Auftust  1918 
(Unrevised) 

3 

August  1947  Aug.  .31, ’48  Aug.  .31,  47 
(Aug.  Unrevised) 

3  13 

i  Ordinary  Ravenue— 

Customs  Import  Diitli's  .... 

18.4715,691 

22,292,1.31 

83  .32.3.089 

103,090,7.32 

Kxcise  Duties  . 

17.786.960 

17,060,777 

84.3.39.974 

77,833,761 

Excise  Taxes  . 

.i,'>,4.')9,.i,'..-. 

.•>0,948.269 

2.37,444,34.3 

22<»,264,178 

Income  A  Kxcess  Profits  Taxes 

89, .112.7814 

82,0.36.2.32 

610,1 12, .369 

t>‘29.777,826 

Po.stal  Revenue  . 

400.000 

6.898,061 

20.200,000 

28,898,061 

Sundry  . 

4,89.'>,219 

5,300,240 

28.38.3,319 

23,570,722 

Tot.iI  Ordinary  Revenue 

189..’)n,214 

181,733,7.33 

1,073,027,096 

1,114,4.33,302 

Special  Receipts — 

War  Assets  Corporation  .. 

27,9.’;4 

.3,231,741 

.3  837,602 

19.794,631 

Other  . 

.•>,.■,96,370 

.3,413,.302 

:i6.3l2,327 

36,5’26,218 

Grand  Total  Receipts  .. 

191, 9.33, 5.'58 

193,420,796 

1,113,197,020 

1,170,756,172 

DISBURSEMENTS 
Ordinary  Expenditure  (by  Depts.)— 


Agriculture  . 

1,693.923 

1,254,951 

7,174,429 

5,322,495 

Finance- 

Interest  on  Public  Debt 

21,437,024 

24,096,410 

131,330,442 

136,031,386 

O>mpensatlon  to  Proxinces 
Taxation  Agreements  ... 

19,922,311 

63,001.293 

other  appropriations  .... 

1,2.32,228 

1.03.3„349 

14,1.36,979 

12,943.832 

I.ahour  .  . .  . 

3  202,615 

3,746,827 

14,872,250 

13,822,785 

Mines  and  Resources  . 

5,375,578 

2,197,494 

16,253.535 

8,902,597 

National  Health  and  Welfare — 
Eninlly  Allowances  . 

22,536,917 

21,922,343 

111,902,165 

108,868,863 

Dominion’s  J^hare  of  Old  Age 
Pensions,  Including  Pen¬ 
sions  to  the  Blind  .... 

677 

339 

16,233,234 

9,253,897 

(.See  also  Dcmobilizalion 
and  Reconversion  Expend¬ 
iture  1917-48) 


Other  appropriations  ..  . 

6,39,773 

561,847 

2.366,491 

1,846.146 

National  Revenue  . 

.’>,785,058 

2,834,752 

20,705.122 

12,70.3,637 

Po.st  Office  . 

6,132,003 

5,048,176 

27,564.810 

23,494,346 

Public  Works  . 

4,092,928 

2,825,827 

14,890,939 

10,611,9.36 

Transport  . 

3,192,607 

2  229,161 

12,515,898 

9.274,326 

Veterans  Affairs  . 

14,403,549 

7,836,331 

69,639,498 

40,918,627 

Other  Departments  . 

7,613.340 

4,392,665 

31,983,446 

21,953,.303 

Total  Ordin.  Expenditure 

100,360,231 

79.982,722 

511,761,5.36 

479,149,502 

Demobiliiation  and  ReeonTersian 
Expenditure— (by  Depts.)  — 

Agricullure*  . 

1,528,038 

2,102,399 

8,598,388 

13,249,268 

1‘innncr— 

Wairtlme  Prices  A  Trade  B. 

2,488,890 

17,519.9.38 

8,471,76.3 

20,131,.3.38 

other  appropriations  . 

910  Cr 

.  9,044,088 

1.38,7.3.3 

I.ibour  . 

663,012 

1,878,031 

1,218.061 

4,0.39.220 

Mines  and  Resources  . 

116,000 

205,694 

472,086 

1.004.803 

National  Defence  — 

(Armv,  Navy  and  Air) 

17,877,384 

13,396,251 

72,912,042 

50,547,089 

National  Health  and  Welfare— 
Uominioii’s  Siiare  of  Old  Age 
Pnisioiis,  including  Pen¬ 
sions  to  the  Blind  . 

S3 

2.442„343 

Other  appropriations  . 

11,143 

4.939 

20,836 

7ft.  050 

Public  Works  . 

863,291 

702,931 

929,7.38 

3,222.390 

Reconsiruclioii  and  Supply 

741. .392 

7,676  515 

10,560,190 

20.522,936 

Transport  . 

207,141 

.3.36,519 

577.483 

1,. 348,423 

Veterans  Affairs  . 

5,993.869 

17,121..323 

.30,677.6.37 

96,036.603 

Other  Departments  . 

1,477,784 

222,529 

2,190,837 

1,009,351 

Total  Demobilization  and 

Reconversion  Expenditure 

31,971,469 

52,123,312 

1.36,767.818 

234,570,417 

Capital  Expenditure  . 

1,724,933 

2,056,299 

5,168,259 

4,055,642 

Special  Expenditure  . 

3,7.30,181 

1.955,556 

6,218  928 

8,630,630 

Ciovernnient  Owned  Enterprises 

.38,000 

226,000 

348,000 

Consolidated  Deficit  Account 

Mlscellniicoiis  . 

67,832 

540,2.39 

30,428 

Grand  Total  Exprn<litures 

137,874,669 

1.36,175,890 

600,682,803 

726,784,622 

Loans,  Advances  &  Investments 

Net  . 

13, .381, 681 

.T3,. 332, 0.38 

91,30.3,277 

193.330,27.3 

Grand  Total  Disbursements 

153,236.331 

169.507.929 

7,32.188,060 

920.114,898 

Loans  and  Invcslnicnls**  —  Net 
Incrfasc  or  •ncorcase  — 

I.oans  to  t'nilcd  Kingdom  and 
Foreign  (lovcrnincnts  — 
Vnited  Kingdom  Financial 
Agreement  1946  . 

60,000,000 

7,000,000 

163,000,000 

Less  Payments  of  loan  under 
United  Kingdom  Financing 
Act,  1912  . 

•37, 469, ,393 

•60,410,71.3 

22,.330,r>04 

7,000,000 

102.589.284 

Foreign  Governments  — 

Exports  tiredlts  Insurance 

Act,  1944  — 

Belgium  . . 

•2,121.000 

9,888.246 

('hina  . . 

1., 304,946 

404,17.3 

7,273  005 

4.572,999 

(.^ecboslovakla  . 

43,000 

347, .3.3.3 

1,107,462 

,3.541,0,38 

3,000,000 

5,.308.22.3 

18.400,0011 

19,8.34,274 

Netherlands  . . 

11.021. .302 

Netherlands  Indies  .• 

140,000 

850,000 

2.r»tft,ft0ft 

1^50.000 

Norway  . 

3,270,000 

700,000 

Miscellai.coiis  . 

1,406 

•49,16.3 

•168 

•1,096,427 

Total  Toans  and  Afivances  to 
r.K.  A  Foreign  (iov’ments 

1,491  ..3,39 

32,591,196 

69.04.3.502 

160.279.4.3.3 

Toan!t  to  Provinelal  and  Mun- 

icipal  (lovernments  . 

•17,897 

•10,976 

•3.725.980 

•500.06.3 

Loans  to  Railway  and  Steam- 

ship  Oimpanfes  . 

8,996,501 

2,500,000 

18.763,923 

7.582.826 

Soldier  Settlement  Sc  Veterans 

Land  Act  . 

2,I78„361 

3,67.3.074 

10.839,494 

16,709.691 

Miscellaneoits  T.oans  ^  Advances 

2,1.32,.34S 

•5,6 19,236 

•3379,915 

•9,762.916 

Miscellaneous  Investments  . 

280,808 

228,001 

444,2.31 

19,021,303 

Total  I>oans,  Advances  and 
Investments  . 

1.3..381,68I 

33.332,0.38 

91, .305377 

193, .3.30,275 

••—Does  not  inelude  advances  to  Foreign  Exchanse  Control  Board  which  are 
equivalent  in  substance  to  cash  balances  either  in  (Canada  or  aboard  nor  tem¬ 
porary  Investment  of  surplus  cash  in  the  (kjvernment’s  own  securities 


qral  factors  have  worked  to  ease  its 
impact  on  the  domestic  economy. 
Inventories  in  many  lines  had  been 
built  up  to  substantial  levels  in 
1947.  Imports  from  overseas  coun¬ 
tries  have  increased  considerably 
and  helped  to  replace  imports  from 
the  United  States.  The  decline  in 
exports  to  overseas  countries,  un¬ 
welcome  as  it  has  been,  has  added 
to  supplies  available  in  the  domestic 
market.  There  has  also  been  a 
gradual  growth  of  Canadian  produc¬ 
tion  of  some  of  the  goods  which  are 
normally  imported  in  volume  from 
the  United  States. 

"The  most  encouraging  aspect  of 
the  improved  exchange  position  is 
the  increase  in  exports  to  the 
United  States  of  some  $160  millions 
in  the  first  half  of  this  year.  ’The 
main  factors  responsible  are  the  ac¬ 
tive  business  conditions  in  that 
country,  which  have  meant  heavy 
demand  at  rising  prices,  and  the 


diversion  of  exports  to  the  United 
States  from  overseas  countries 
which  have  curtailed  their  expendi¬ 
tures  in  Canada.  Other  factors  of 
significance  are  the  expansion  in 
Canadian  capacity  to  make  the  sort 
of  goods  in  demand  in  the  United 
States  and  the  better  terms  of  en¬ 
try  into  that  market  provided  by 
the  Geneva  Agreements.” 


1T.K.-DANIS1I  TRADE  TALKS 

If  trade  envoys  of  the  United 
Kingdom  and  Denmark  can  strike 
an  agreement  on  prices  to  be 
changed  for  Danish  dairy  produce, 
and  on  quantities  of  British  coal, 
steel  and  manufactured  goods  to  be 
I  delivered  to  Denmark,  value  of  trade 
I  between  the  two  nations  may  be 
expanded  in  the  near  future.  Parleys 
on  general  trade  and  finance  started 
I  at  Copenhagen  August  30.  The  ex- 
I  isting  agreement  ends  September 
130,  1948. 


PLANT  ADDITIONS  i 
SEEN  AS  FACTOR ' 
IN  1949  OUTLOOKi 

Survey  of  U.S.  Field  Indicates 
Post  War  Progams  Close  to  i 
Completion 

DOUBLY  SIGNIFICANT  j 

New  York:  —  Reports  from  many  ' 
industrial  organizations  that  post- : 
war  plant  expansion  programs  are  ; 
now  nearing  completion  are  .seen  by  ' 
Standard  &  Poor’s  Trade  Service  as 
having  double  significance,  affect- ' 
ing,  as  it  doe.s,  both  the  companies  : 
involved  and  the  general  economy ; 
of  the  company. 

Commenting  on  the  situation,  ■ 
Bernard  T.  Frevert,  editor  of  the  ! 
service,  points  out  that  it  means  ■ 
the  companies  completing  their  ex-  i 
pension  programs  will  soon  be  able  ■ 
to  increase  their  output,  assuring 
that  adequate  materials  are  avail¬ 
able.  In  the  great  majority  of  cases,  j 
this  additional  production  should  | 
prove  to  be  quite  profitable,  since  i 
the  new  plants  and  equipment  have  | 
been  designed  to  provide  a  greater  ; 
degree  of  efficiency  than  their  older 
units.  Productivity  should  be  high-  ! 
er;  likewise,  profit  margins. 

"At  the  same  time,”  this  authority 
says,  "it  should  be  recognized  that  j 
the  extra  output,  particularly  if  ac-  i 
companied  by  similar  increases  in  ! 
production  by  other  concerns  in  the  j 
same  industry,  will  hasten  the  trans¬ 
formation  from  seller's  to  buyer’s 
markets,  leading  to  an  intensifies-  j 
tion  of  competition.  This  turning  | 
point  still  appears  to  be  rather  dis-  ; 
tant  in  certain  durable  lines,  is  near  i 
at  hand  in  others,  and  has  already  j 
taken  place  in  a  few  industries.  | 

"As  Ls  usually  the  case,”  Mr. 
Frevert  continues,  "a  certain  per¬ 
centage  of  the  companies  undoubt¬ 
edly  will  find  in  time  that  expansion 
was  an  unwise  undertaking  at  the 
high  costs  now  prevailing.  'This  will 
be  particularly  true  of  othervclse 
marginal  producers  who  are  expand¬ 
ing  their  facilities  solely  to  take  ad¬ 
vantage  of  the  boom.  Others,  how¬ 
ever,  will  realize  lasting  benefits, 
since  their  productivity  may  be  im- 
proA’ed  to  such  an  extent  that  their 
trade  positions  will  actually  be 
strengthened  in  more  competitive 
markets. 

"From  the  standpoint  of  the  gen¬ 
eral  economy,  the  indicated  slacken¬ 
ing  in  capital  outlays  by  manufac¬ 
turing  corporations  means  that  one  i 
of  the  major  props  to  the  boom  is 
beginning  to  lo.se  its  force.  Here¬ 
tofore,  this  factor,  along  with  in¬ 
ventory  accumulation,  European  re¬ 
lief,  and  the  rearmament  program, 
has  been  largely  responsible  for  the 
maintenance  of  an  unusuaily  high 
level  of  business  activity. 

"Prospects  now  are  that  private 
capital  expenditures  in  1949  will  fail 
to  equal  the  record  total  indicated 
for  1948.  While  certain  lines,  not¬ 
ably  the  utilities,  railroads,  and  oil 
and  steel  companies,  are  engaged  in 
longer-term  program  involving  the 
expenditure  of  large  sums  over  the 


next  few  years,  it  is  doubtful  that 
these  outlays  will  offset  the  declines 
elsewhere. 

"The  weakening  of  this  major 
•conomic  support  must  be  taken  in¬ 
to  account  in  appraising  the  1949 
business  outlook.  It  is  still  too  early, 
however,  to  arrive  at  any  definite 
conclusions,  because  all  calculations 
could  be  thrown  askew  if  the  coun¬ 
try  were  to  go  on  a  more  active  war 
footing.  In  that  event,  government 
expenditures  would  take  up  the  in¬ 
dicated  slack  in  private  outlays, 
either  sustaining  or  giving  renewed 
impetus  to  the  boom.” 

A  new  universal  airline  credit 
plan,  making  international  travel 
more  convenient  than  ever  before, 
will  go  into  effect  October  1,  accord¬ 
ing  to  Harold  Crary,  United  Air  1 
Lines  vice  president  —  traffic  and  | 
sale.s.  i 
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QUEBEC  SHERBROOKE 


This  announcement  is  neither  an  offer  to  sell,  nor  a  solicitation  of  an  offer  to  buy  any  securities. 
The  offering  is  made  only  by  the  Offer  and  the  Purchase  Warrants  referred  to  below. 


To  the  Holders  of  Bearer  Share  Warrants 
of 

IMPERIAL  OIL  LIMITED 


Rights,  evidenced  by  Purchase  Warrants,  to  purchase  and  to  apply  for 


8,728,190  SHARES 

fully  paid  and  non-assessable,  of  Common  Stock 
without  nominal  or  par  value 
of 

INTERNATIONAL  PETROLEUM  COMPANY,  LIMITED 

at  the  price  of 

$9.20  (United  States  Dollars)  per  Share 

are  being  issued  by  Imperial  Oil  Limited  (hereinafter  called  “Imperial”)  to  its 
shareholders.  Such  rights  will  axplrs  at  3.00  P.  M.  on  Ssptamber  30,  1943. 


Imperial  has  appointed  MONTREAL  TRUST  COMPANY  at  its  offices  in  each 
of  the  following  cities  in  Canada:  Halifax,  Montreal,  Toronto,  Winnipeg,  Calgary  and 
Vancouver  to  act  as  Agent  of  Imperial  for  the  performance  of  the  various  ministerial 
services  required  in  connection  with  the  Offering. 

A  copy  of  the  Offer  and  the  other  material  pertaining  to  the  Offering,  exclusive  of 
the  Purchase  Warrants,  may  be  obtained  on  application  to  MONTREAL  TRUST 
COMPANY,  Agent,  at  one  of  its  offices  specified  above. 

In  order  to  obtain  the  Purchase  Warrants  to_  which  they  are  entitled,  holders  of  bearer 
share  warrants  of  Imperial  must  present  their  bearer  share  warrants,  with  Coupons 
Number  70  appertaining  thereto  attached,  to  the  said  Agent,  at  one  of  its  officM 
specified  above,  at  or  before  the  expiration  time  specified  above,  whereupon  the  said 
Agent  will  return  such  bearer  share  warrants,  together  with  the  Purchase  Warrants 
issued  in  respect  thereof  and  a  coj^  of  the  Offer  and  the  other  material  pertaining  to 
the  Offering,  after  detaching  said  (Coupons  Number  70  as.  evidence  of  the  issue  of  such 
Purchase  Warrants. 


By  Order  of  the  Board  of  IMPERIAL  OIL  LIMITED 

H.  H.  Hewetson,  President. 


Speedy 

Accurafe 

yiersatile 

Iconomical 


CANADIAN 

PACIFIC 


MORE  THAN  75f« 

OF  TELETYPE  SERVICE 
IN  CANADA  IS  PROVIDED 
BY  CANADIAN  PACIFIC  AND 
CANADIAN  NATIONAL  TELEGRAPHS 

P.  W.  Teletype  is  a  modern  internal  hook-up 
between  your  departments,  branches, 
factories,  warehouses.  As  a  message  or 
order  is  typed  in  your  offices,  it  is  typed  in 
the  offices  you  wish  to  reach  —  and  at  once! 
increased  speed  and  extra  accuracy  mean 
greater  profits;  you’d  be  surprised  at  the  econom/i 

To  give  you  reliable,  nation-wide  service, 
the  combined  facilities  of  Canadian  Pacific  and 
Canadian  National  Telegraphs  are  at  your  commands 

Ask  your  local  telegraph  office  for  full  details, 

CANADIAN 
W  NATIONAL 


_  - 
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f IFinaitcfdl  f tnsf  s 


The  German  Mark  Experiment 


NOBODY  can  claim  that  the 
conference  o  £  Commonwealth 


RARELY  has  a  currency  started  off  with  such  good  1  lie  JL-iUllUV 

ESTABLISHED  191S  ..  i  sponsorship  as  the  new  German  Mark,  from  whose  _ 

Publlshoil  Every  Friday  at  282  Notre  Dame  St.  West,  Mont-  ,,orv  evietonoo  it  vt-oa  enirt  tho  Vilaele  marUeta  would  4  4  * 

real  by  Ibe  Finaneim  Tinies  Publishing  Co.  Ltd.,  Sel-rttary.  |  existence  It  WaS  said  the  black  maiKeiS  would  f  Vir* 

ufflee^ ]')epiudmenty\Vit’aw^^^^  ***  Second  cla.ss  Mail,  Post  .  shrink  away  and  whose  function  and  circulation  would  vl  1 

D.  W.  JOHNSTONE  I  i  Publisher  times  closely  supervised  by  the  authorities  ^ 

J.  W.  TYSON . Managing  Editor  ,  who  brought  it  about.  The  fate  of  tills  currency,  in  j^ogo^Y  can  claim  that  the 

A.  B.  W.  YOUNG  ........  News  Editor  the  international  money  markets  therefore  could  be  j  conference  o  £  Commonwealth 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  !  expected  to  provide  a  good  laboratory  test,  as  to  the  JJ"?' iT^voifld *^be 

of  sponsorship  and  the  value  of  expert  .equally°fau°ty‘to  assume'thaV  just 
y  Canadia^  funds.  In  toe  United  States  $3.50  ^  p  j  ^  fiscal  management  h'  ‘'’®  we  get  together  occa- 

a  year;  $2.00  for  six  months.  Foreign  subsenp-  P°‘  |  sionally  for  the  usual  pomp  and 

tlona,  $5.00  a  year;  $3.00  for  six  months.  I  The  theory  then,  that  currency  values  could  be  ;  circumstance,  as  long  as  we  un- 

ADVERTISING  Rate  Cards  on  application  at  all  our  established  by  fiat  and  could  be  measured  against  derwrite  formally  our  mutual  pro- 
offices  or  from  any  responsible  Advertising  anything  but  real  values  in  work  and  production  has  '  fe-™s  of  love  and  affection 
Agency.  .  ,  everything  will  be  right  w’lth  toe 

CABLE  ADORES.®!:  '‘Fintlmes";  W.U.  Code.  '  ^  beating.  |  various  kinds  of 

HEAD  OFFICE,  Montreal  LAncaster  2136*  _  All  Having  an  official  quotation  of  one  new  Mark  for  unspeakable  people  who  threaten 

Departments.  ’  ,  thirty  cents  (U.S.),  much  has  been  hoped  for  from  the  moment  can  be  held  in 

TORONTO.  24  King  Street,  West,  Telephone:  EL.  7201.  j  the  arrangement.  There  was  no  anticipation  of  inter- 1  nothing  would  be  further  from 
LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  St  ference  by  greedy  private  interests  who  would  rather  the  truth. 


The  London  Conference  And  The!  25  years  ago 

From  tho  Files  of  Finsnclal  Times 

I  Turns  V  Jr  /\  listpntv  August,  construction  con- 

V.^1.  x  ^  y  tracts  awarded  in  Canada,  amount- 

A  *  ^  A-.-.  ffOff  .iOO  ^A/k  1  !j.s- 


Co.,  Representatives.  ;  have  something  more  tangible,  even  at  a  lower  rate,  l  That  tea  chucking  business  in 

MONTREAL,  FRIDAV,  SEPTEMBER  17,  1948  j  ““  |  f  “s'arr.d' M 

— _  !  of  the  economy  was  hoped  to  be  based  soundly  on  the  ■  may^nave  imu  mi 

—  And  Mink  Coats  at  $50,000  l  determined  the  value  of  the  new  biographies  of  the  men 

•Dt.^T^TT  currency.  It  did  not  turn  out  that  way.  One  can  now  who  chucked  the  tea  seem  to  pro- 

PRODUCTION  schedules  calling  for  $50,000  blue  buy  the  same  official  Mark  in  New  York  at  12  cents.  i  test  too  much  that  the  reasons 
sapphire  mink  coats  for  toe  1952  market  rather  ob- j  against  the  official  price  of  thirty  and  in  Switzerland,  were  indeed  economic  Nor  is  one 

viously  indicate  toe  assumption  that  mink  farmers  i  the  rate  is  said  to  be  even  more  unfavorable.  But  R ‘irDerTeSlv'^oS-iL'^^^^^ 

«."n  anticipating  that  the  current  boom  ;  illustrate  something,  besides  the  measure  the  forthcoming  conference  hopes 

will  l^t  as  leas  until  that  time.  But  in  many  other  j^ecurity  toe  people  having  Marks  must  feel  at  the  !  get  anj^here  at  all.  there  will 
directions  in  both  producers’  and  consumers’  markets  ^  Duress”  taking  place  at  Mos- j  JeJrto  an/ toan 'Ss"been 

there  are  groiving  signs  that  Inflationary  tendencies  !  ^ow  One  rather  suspects  that  the  development,  in  the  eSSed^J  Tor  some  time  past 
have  already  gone  far  in  relation  to  costs,  prices  and  astonishingly  short  period  of  but  three  months  simply  They  do  put  it  rather  blitLly, 
purchasing  power,  and  the  whole  general  economy.  !  demonstrates  once  more  that  no  currency  is  worth  that  one  of  the  chief  purposes  of 

More  and  more  industrialists,  and  business  and  /  .u  .u  j  .•  .  .  vi  .u  u-,  the  conference  is  to  study — what 

„  ..  ^  production  of  tangible,  worthwhile 

finance  generally,  as  well  as  the  public,  have  be- '  j  .  euphemy  can  do!  —  the  imphca- 

I-  cx.  ^  goods  and  services  It  represents.  tions  of  “Western  Europe.”  Is  it 

come  concerned  about  prices.  Should  anything  be  reallv  likelv  that  sueh  a  union 

rfnriA  oHm.f  tviorv,  if  i  I  Of  course,  international  quotations,  in  even  the  |  reauy  iikeiy  tnac  suen  a  union, 

done  about  them,  and  if  so,  what?  Consumer  leagues  #1  *  .  a  f  ,  i  if  it  is  on  the  way,  wnll  await  the 


That  tea  chucking  business  in 


MONTREAL,  FRIDAY,  SEPTEMBER  17,  1948 

»  And  Mink  Coats  at  $50,000 


Of  course,  international  quotations,  in  even  the 


really  likely  that  such  a  union, 
if  it  is  on  the  way,  will  await  the 


thus  far  have  accomplished  little  through  so-called  ,  fluctuated  strongly,  judgments  of  Dominions  who 

buyers’  strikes.  Governmental  inquiries  have  jndi.  important  per-  could  never  have  a  part  in  it? 

ratoH  /xrxir.  ■  a  •  sonagcs,  or  toe  political  shakiness  of  a  given  regime.  Or  that,  if  it  is  not  to  come  to 

cated  only  toe  usually  successful  tactics  in  drawing  ^  ®  ^  haonenines  did  not  vitally  V^sb.  that  it  can  be  forced  into 

red  herrings  across  political  trails.  Warnings  to  labor  „  happenings  did  not  vitallj  because  we  smile  be- 


leaders  that  another  cycle  of  wage  increases  merely  |  ^^®®^  production  efforts  of  an  economy  as  aj 

"  I  axrVirtlA  fV»A  rtf  o  Ai i ffATi Ar»  fVio  xxtViaTa  M-aa  AriA  . . 


means  new  higher  prices  for  the  same  or  a  lesser 


!  whole,  the  value  of  a  currency  on  toe  whole  was  one 

of  considerable  stability.  Some  of  these  days,  some-  cnee  wll  extensively  deal  with  toe 

.UndTd  of  living  _  have  had  little,  1,  any,  effect.  I  ‘  .  Siriv°e^ToK"fhe'”S'L‘ 

Everj-where  the  psychology  of  inflation  is  ram-!  The  lesson  of  course  is  this,  all  the  maneuvering  for  j^j^tic  states.  What  fixed  rule 
pant.  Wage-earners  and  others  sharing  in  the  higher  ®'  exchange  rate,  all  the  rate  juggling  to  can  be  laid  down  in  such  a  matter, 

■ini-nmo  +V,,  a., a  „  make  an  export  zloty  be  different  from  an  import  if  we,  hoping  and  praying  for  tax 

income  of  toe  times  —  as  well  as  the  white-collar  ,  .  ,,  ■„  ...  ■  relief  mav  even  balk  at  defendin? 

;  _ _  ^  ,  zloty,  all  this  will  never  stand  examination  when  it  reiier,  may  even  oaix  ac  aeitnaing 

workers  and  those  dependent  on  income  from  lower-  .  real  value  of  a  country’s  cur-  "’°^®  thoroughly? 

1  earning  investments  —  complain  about  the  oppres- ,  determine  toe  real  value  of  a  country  s  cur  Zealand  likely  to  get  ex¬ 


volume  of  goods  -  and  a  lower,  rather  than  higher,  I  ^°'“*derable  stability.  Some  of  these  days,  some 


body  is  going  to  learn  a  lesson. 


comes  to  determine  toe  real  value  of  a  country’s  cur- 


cur  own  shores  more  thoroughly? 
Is  New  Zealand  likely  to  get  ex- 


!  Hive  cost  of  living.  All  are  eager  for  relief  but  even  '  reestablishment  of  enthusiastic  ef- 1  cited  about  the  threat  to  Dussel- 

i  +v,r,=o  Txox-o  •  .X.  ■  X  forts  to  produce,  whatever  one  can  produce  but!  dorf  anymore  than  we  could  work 

I  toose  who  have  benefitted  most  m  the  rise  in  income  ;  ^  ’  somebody  else  onlv  :  »P  "^“ch  feeling  about  the  fate  of 

I  close  their  eyes  to  the  fact  that  high  prices  are  only  1  get  for  nothing  from  soinebody  else,  only  ^^l^  carolinas?  They  are  noble 

the  other  side  of  the  picture  —  that  other  people’s  efforts  will  bring  order  out  of  the  chaos.  The  sentiments  indeed  and  worthy  of 

prices  cannot  be  pulled  dowm  while  toeir  own  income  i  ^oday,  just  as  !  greater  determination  to  make 


sought  to  get  for  nothing  from  somebody  else,  only  j  i^uch  feeling  about  the  fate  of 
u  Ml  V  •  J  4.  ^  *1.  L.  FAi.  the  Carolinas?  They  are  noble 

such  efforts  will  bring  order  out  of  the  chaos.  The  sentiments  indeed  and  worthy  of 


are  maintained. 

Today  there  are  indications  of  efforts  to  stem  toe 
Inflation  tide.  Governmental  financial  authority  —  toe 
U.S.  Treasury  (and  no  doubt)  the  Bank  of  Canada 


long  as  we  hope  that  negotiations  betw'een  political !  them  come  true.  But  let  us  be 


minds  will  bring  back  economic  sanity. 


So  We'll  Hove  Butter  This  Winter 


honest  about  toe  thing. 
ft-  * 

First,  long  before  everything 
else,  must  we  find  agreement  on 
the  stuff  we  spread  on  our  col- 


By  E.  C.  ERTL 

I  the  money  and  debating  the  prob¬ 
lem  ia  not  going  to  make  it  avail- 

1  able. 

[  If  Britain  today,  forgetting 
some  of  our  more  lovely  acts  of 
the  past  three  years,  complains 
about  our  reluctance  to  pay  toeir 
fancy  prices  for  goods  which  we 
can  turn  out  at  two  thirds  the 
cost,  then  to  us  that  may  look 
like  bad  taste  not  looked  for  in 
Downing  street.  But  for  Britain 
the  problem  is  real  enough. 
ft  ft  ft 

In  other  words,  to  sit  in  London 
and  play  musical  chairs  will  not 
solve  one  iota  of  the  puzzle.  The 
conference,  if  it  hopes  to  accom¬ 
plish  even  a  little  of  the  economic 
solutions  necessary  must  get  down 
to  a  discussion  of  the  fundamental 
planks  underlying  each  of  the  par¬ 
ticipant’s  economic  policies.  If 
such  discussions  lead  to  toe  stab¬ 
bing,  so  much  the  better.  There 
has  been  much  too  much  patty- 
cake  of  late. 

Simply  to  make  bookkeeping 
entries  in  each  other’s  ledgers  will  What  the  British  government 

not  bring  trade  back  to  toe  basis  describes  as  obsolescence,  against  Stock  Exchange  firm  of  Mac- 

required  for  a  measure  of  pros-  which  the  Television  industry  &  MacDougall  has  taken 

parity  in  the  countries  most  need-  must  be  protected  by  an  interdict  house  of 

ful  of  it.  And  since  the  conference,  against  new  sets,  is  the  same  ob-  Simpson,  Garland  &  Company.  Mr. 
if  we  are  frank  about  it,  implies  solescence  with  which  wre  are  ex-  ,  formerly  a  member 

that  w'e  are  each  responsible  for  pected  to  be  satisfied,  even  though  o'  Simpson  <3arlMd  has  become  a 
the  other’s  progress,  we  must  first  we  still  have  a  choice  between  &  Mac. 

agree  on  a  common  language  in  north  American  production  and  "  . .  ■  > 

which  to  express  our  aims.  To-  British  efforts.  Contrary  to  a 

day’s  big  requirement  is  product!-  firmly  established  notion,  the  i  A  P 

vlty.  But  there  is  such  a  thing  as  |  world  has  ceased  to  be  governed  I 

producing  just  for  the  sake  of  j  In  its  tastes  and  requirements  by  ' 

having  something  to  do,  or  for  the  what  passes  for  progressive  in  |  -  ■ ,  ■ 

sake  of  creating  a  curtain  behind  London,  and  unpleasant  as  the  That’*?  Npw  Ttlnp-lnnH 

which  one  can  hide  one  poverty  thought  may  be,  there  is  a  lot  of  j  ° 

chucking  going  right  now,  as  i  In  a  Cape  Cod  town,  the  hardware 

The  various  parts  of  the  Com-  importer  after  importer  turns  [  store  employs  an  unusually  con- 
monwealth  a  s  s  em  b  1  e  d  should  from  British  goods  to  those  of  iscientious  and  thrifty  clerk.  A 
make  It  toeir  business  to  find  out  othens.  We  are  expected  neverthe-  !  friend  of  mine  purchaised  a  hand- 
just  where  the  other  chaps  are  less,  for  the  sake  of  this  and  that  some  new  refrigerator  there.  The 

driving.  It  is  no  longer  impolite  and  the  other  thing,  to  turn  in-  i  clerk,  who  is  also  the  store’s  repair- 

to  say  that  as  far  as  Britain  is  j  creasingly  our  buying  economy  1  man,  was  sent  over  to  pick  up  the 
concerned,  the  leading  spirits  over  to  toe  fanciful  dictates  of  |  old  model  and  install  the  new.  Be- 
themselves  do  not  seem  to  know.  people  who  have  been  told  to  jlore  removing  toe  aged  machine  he 
Else  it  should  hardly  be  necessary,  !  clothe  themselves  In  the  Armour  i  began  tinkering  with  it,  was  soon 
after  three  years  of  a  government  |  of  a  Socialist  God  at  home,  while  i  deeply  engrossed  in  his  work.  Pretty 
of  planners  and  managers  elected  j  exporting  everything  that  can  be  soon,  he  got  up  from  the  floor, 
as  It  was  supposed  to  have  been  ;  made  on  ancient  patterns,  to  the  wiped  his  hands  on  his  pants  and 

by  people  on  the  march,  that  the  |  dollar  countries.  In  other  words,  said,  “There  she  is,  ma’am,  just  as 

economic  fathers  of  austerity  |  economic  theory  has  now  found  ■  Sooi  as  ever.  You  don’t  really  need 
should  have  to  step  down  into  toe  j  acceptance  to  toe  effect  that  it  is  ,  that  new  one.”  My  friend, ,  too 
first  grade  and  read  from  the  j  better,  and  sounder  economics,  to  startled  to  speak,  watched  him  drive 
first  reader  a  lesson  that  was  self  I  clothe  the  people  in  misery  even  with  the  new  icebox  still  in  the 
evident  in  June  of  1945.  There  is  while  they  run  the  world’s  big-  i  truck.  At  the  end  of  the  month,  she 
not  the  slightest  doubt,  not  in  the  gest  textile  industry,  just  as  long  i  received  a  $5  repair  bill.  —  The 
mind  of  this  observer  anj-way,  :  as  the  goods  can  be  shipped  Reader's  Digest, 

that  the  average  British  trader  1  (Continued  on  page  7)  - 

— ..  _ _  Typed  Music 

17  r\  T  'T'  D  1  A  T  17  /'A  O  T  T  A  ^  Melbourne  music  composer, 

Hi  LJ  1  X  vy  X\  I  Li  r*  vy  lx  U  IVl  Mr.  Murray  Parker,  has  Invented 

a  machine  which  types  music. 

’  —  ■■  ■  It  is  a  yard  wide,  long  and  deep, 

A  New  Canadian  1  industry  is  preparing  to  turn  out,  i  and  has  two  keyboards,  one  of  42 

I  can  save  us,  ultimately,  from  a  long  |  keys  for  letters  and  music  symbols, 
Mr.  Charlie  Sampson,  90,  came  >  and  grinding  period  of  shrinking  !  the  other  of  27  keys  for  adjusting 


f-arjl  W  During  August,  construction  con- 

y  tracts  awarded  in  Canada,  amount¬ 

ed  to  $27,488,700  compared  with 
$25,187,500  a  year  ago. 

who  can  not  breathe  unless  he  has  - 

a  licence  from  toe  Board  of  Trade,  During  July,  Nipissing  produced 
still  is  largely  operating  on  the  298,000  ounces  of  silver,  highest  pro¬ 
momentum  which  missionaries,  duction  in  one  month  during  the 
Queen  Victoria  and  the  battle  present  year.  The  estimated  net 
Khartum  have  created  for  him.  value  was  $168,200. 

^  ^  ♦  *  . 

Any  Canadian  Importer  who  In  Holllnger  Gold  Mines ‘Is  handling 
the  past  was  proud  to  specialise  average  of  about  $1,000,000  of 
in  British  wares  knows  that  this  o*"®  ^  month,  or  $12,000,000  for  the 
is  so.  If  a  tie  was  good  enough  yc^r.  The  ore  treated  daily  Is  4,250 
at  a  time  when  men  wore  ten-  tons,  and  $7.74  per  ton  is  being  re- 
button  walste  coats,  then,  accord-  covered. 

ing  to  British  firms,  It  ought  to  •  _  ,,  - - 

be  good  enough  today.  The  re-  The  Manitoba  Free  Press  estl- 


sult  is  of  course  that  two-piece  |  ^®^t€s  a  total  wheat  crop  for  the 
suit  Canadians  buy  American  ties,  5 ^I®?  provinces  of  452,503,- 

with  that  extra  four  Inches  of  169  bushels.  This  indicates  a  new 
material,  and  most  likely  at  two  record,  exceeding  the  final  re- 

thirds  of  the  price.  The  same  I  year 


thing  will  shortly  be  discovered  In  1915  by  92,578,000  bushels. 

automobiles,  where  most  British  ,  ,  .~7 -  _ 

manufacturers  simply  refuse  to  ,  Financial  statement  of  Toronto 
admit  that  it  takes  both  a  heavier  c^^Pendi- 


weight  and  more  power  to  pull 
you  up  Beaver  Hall  Hill  in  Jan¬ 
uary  or  to  take  you  to  Ottawa  in 
the  slushy  season. 


ture  of  $28,067,331,  being  almost 
$1,000,000  more  than  during  the  pre¬ 
vious  year.  Still  the  net  result  was 
a  surplus  of  $1,981,196,  the  largest 


SCRAP  BOOK 

That’s  New  England 

In  a  Cape  Cod  town,  the  hardware 


has  taken  stepis  to  curtail  credit  and  Increase  inter- 1  NOW  THAT  the  Impending  butter  crisis  has  been  I  lective  bread.  First,  we  must  get 

cst  rates  generally  as  a  brake  on  inflation.  Warnings  ’  .x,  '  a  bit  more  clarity  Into  our  minds 

X.-X.J  A  X.X..  X,  averted  —  or  has  it?  —  we  can  take  a  few  pot-shots  ,  et-on,?  .oooVi  in  hia 

are  being  broadcast  as  to  toe  eventual  consequences  as  to  where  we  stand,  each  in  his 


of  too  liberal  use  of  the  partial  payment  plan  in  the  i  i  .  ,■  x.  „x,.,,^  .a 

domestic  economy.  Farmers  have  been  warned  that;  ^^®  place  note  the  solution  to  what  would,  true* that  the  one’s  economic 
prices  of  their  products  may  have  reached  their  high  I  undoubtedly  have  amounted  to  a  virtual  butter  famine  downfall  is  the  dcwnfall  of  them 


at  the  situation  as  it  was  and  is. 


own  right,  economically.  For  to 


EDITORIAL  FORUM 


A  New  Canadian 


limit,  as  credits  for  exports  are  being  used  up  and  bv  Christmas  —  perhaps  earlier.  Deals  with  Denmark,  !  true,  or  at  I  to  Saskatoon  42  years  ago  “to  look  :  markets  and  unemployment.  It ;  the  paper  to  typing  position. 


importing  countries  are  increasing  toeir  own  pro-  >,;eT,v  Zealand,  and  a  so-far  unnamed  third  nation  will,  '  being  true,  then  why  should  we 
duction.  __  __  ...  „  ...  ....  I  eox.™,?  otiff  xxro  rr,i<rlxt 


least  if  it  were  still  accepted  as  ..  rpu,  dpridpH  tn  !  would  have  been  better  if  the  price  i  It  can  type  forwards,  backwards, 

being  true,  then  why  should  we  ;  •  |  adjustments  had  been  made  In  time  I  vertically,  horizontally  and  diagonal- 


And  so  we  would  sound  a  word  of  caution  to  those  ■■  ,  .  ,  ,  ,  , 

Who  plan  to  sell,  or  to  buy,  $30,000  mi.nk  coats  In  °'  ^^®  <5®l®®table  bread-s,^ead.  Purchase  price 

3952,  Nor  is  there  assurance  that  present  prices  for '  of  fbe  commodity  is  not  yet  common  knowledge,  but 


Mr.  Howe,  provide  between  15  and  20  million  I  i  "smi^  do^wi'^’^^^^S  Sis  the  '  ^®  inflation,  but  made  they  j  ly.  produce  symbols  half  toe  normal 

!  all  fall  into  The  Cripps  of  Auste-  settle  aown.  wnat  makes  the  j  jjg.  longer  the  delay,  !  size  and  handle  any  music  script 

Is  of  the  delectable  bread-s,7:ead.  Purchase  price  I  rity”?  :  ®y®"f  of  Sampson  s  naturaliza- 1  worse  the  prospect  for  stability.  '  from  “Three  Blind  Mice"  to  the 


1952.  n’o';  L"  to«e  “assura“n"cV  toar^res'ent ‘  pri^^/ f ;;  '  of  the  commodity  is  not  yet  common  knowledge,  but  |  I  know  it  is  a  bad  Pun.  but  It  j  JSe/rsl^e*mVS  ?aUvf  Car/  -^®^  '  I  3\''°Mr°  pLk^/is'Srai: 

many  other  goods  and  products  will  be  higher  then,  be  willing  to  bet  It  won’t  turn  out  to  be  beyond  |  ^/^/"/b^'’®/^pPg°®3®gd  Tnto  im^^  slave  was  given  him  when  Canada”  k"  BroadcLting  Commission’s 

If  as  high,  as  they  are  today;  it  could  be  much  better  Canadians’  ability  or  even  willingness  to  pay.  j  paragraphs  and  illustrated  '  variety  music  librarian.  Some  yeps 

for  most  everybody  if  they  were  considerably  lower.  !  If  memory  serves  us  right  —  and  we  think  it  does  —  j  by  references  to  little  temporary  i  ga^pg^jj  j,ag  ^ggP  the  first  one-  ,  Towers  and  his  col- ;  j/®.  J’?®®®’®  aS°decWe/°to^m^ 

- -  ,  not  so  very  long  ago  the  possiblity  of  such  Imports  I  personalities.  However,  is  not  ^  slave-owmer  to  take  out  citizen-  !  l®®Shie3  on  the  directorate  of  the  ^  machine  to  do  toe  iob  _ 

Responsibility  Lows  and  Compulsory  »•'  ””  »'■*  »'•  “"">"*1  E  tr.e?ho'’wmuch  S?,  1," 

Incuranre  considerations,  prohibitive  cost.  Have  the  Danes,  deeper  we  may  sink  our  toes  into  ;  ®®  on  I  /  ?  T  ^  t  J  *  "I - 

insurance  !  Zealanders,  et  allter,  downed  their  asking  price  |  that  cold  water,  or  with  how  much  ;  became  a  city.  He  has  grown  up  1  meeting  at  Vancouver.  Applesauce 

THERE  is  considerable  satisfaction  among  auto-  so  much  in  the  meantime?  Or  is  the  present  simply;  smoothness  we  may  manage  to  t},e  gity^  made  his  contri- i  ^ *^‘^®®fors  Recently  the  first  futures  market 

mobile  insurance  officials  and  underwriters’  organ-  a  more  politically  opportune  moment  to  put  us  in  a  |  ®  ®  \  i  butlon  to  its  development  and  now  them  were  *Mr  No/le  the  ^®*'  ®PP’®®  "-'as  started  in  Chicago. 

.  ^  '■  X-  »,.x _  _ 1 _ _  It  would  be  nothing  less  than  ;  wishes  to  become  a  Canadian  in  law  ,  mem  -were  >ir.  m®  -  Before  long  we  expect  to  hear  the 

rzations  as  a  result  of  the  statement  made  by  Pre- ^  more  receptive  mood  for  future  electoral  ca  p  gn  disastrous  if  the  conferees  were  to  as  well  as  In  spirit.  We  shall  be  '  manager  of  the  f^^ustrial  j  speculators  are  causing 

mler  Duplessis  of  Quebec,  in  an  interview  during  past  |  blandishments  ?  return,  each  to  his  own  capital,  i  happy  to  call  him  “fellow  citizen.”  !  whatever  is  wrong  with  the  price  of 

week,  that  consideration  will  be  given  by  his  govern- 1  it  reminds  us  of  toose  hackneyed  magazine  stories  i  without  having  solved  thi^  over-  —Saskatoon  Star-Phoenix.  J®®  ^b®  ,  applesauce.  Then  some  politician  in 

n..«  to  the  ,oeM..„  o,  RhahCla,  r.epo.-.elhm.y  of  „h„.  U,e  foo.haU  ..h.e  g..e  Oe.O  ....hat  .he  h,h.e  I  pS"  1945  iniTt  1920  .;e„Ue,.‘‘-®;.h7?Saro1  ^  i 

motons-s.  team;  in  the  final  few  minutes  of  play  the  hero  dashes  factor  in  the  economy  than  it  ha.s  institution.  At  a  lunch^eon  !  abolishment,  as  the  cure.  Futures 

This  Is  an  objective  for  which  the  Canadian  Under-  in  breathless  —  no  time  to  don  uniform  —  grabs  a  ever  been  in  toe  past.  People  just  Those  who  hope  for  a  quick  defla-  ;  ^f'®”  ^  ®  ^®/j®  |  trading  is  speculation,  of  course,  but 


man^  other  goods  and  products  will  be  higher  then,  be  willing  to  bet  It  won’t  turn  out  to  be  beyond  |  S'S’'b^"Lm7e/sed  TnTo  m«e  i  The  Bank  “of  Canada” 


If  as  high,  as  they  are  today;  it  could  be  much  better  Canadians  ability  or  even  willingness  to  pay. 
for  most  everybody  if  they  were  considerably  lower.  !  If  memory  serves  us  right  —  and  we  think  it  does  — 
- -  ,  not  so  very  long  ago  the  possiblity  of  such  Imports  I 

Responsibilify  Lows  and  Conipulsory  '  wiped  off  the  slate  on  the  grounds  of,  among  ; 

^  Incuranre  ”  ^  '  ®^ber  considerations,  prohibitive  cost.  Have  the  Demes,  | 

insurance  !  Zealanders,  et  allter,  downed  their  asking  price 

THERE  is  considerable  satisfaction  among  auto-  so  much  in  the  meantime?  Or  is  the  present  simply 
mobile  insurance  officials  and  underwriters’  organ-  a  more  politically  opportune  moment  to  put  us  in  a 


pithy  paragraphs  and  Illustrated  emancipkted.  If  Mr. 

by  references  to  little  temporary  i  g^j^  hgg  been  the  first  one- 
personahties  However,  is  not  ^  slave-owmer  to  take  out  citizen- 


|of  the  Bank  of  Canada  and  the  i 

Industrial  Development  Bank  are  :  ®  ®°^fx?f/x^x®*  ® 

identical  -  and  officials  of  the 

T  abolishment,  as  the  cure.  Futures 


X  .  .  i  politics  is  a  much  more  powerful  1948  is  not  1920  x  x  ,.®®‘^  officials  of  the  i  ^j^jg  j^arket,  or  even  its 

motons-s.  team;  in  the  final  few  minutes  of  play  toe  hero  dashes  factor  in  the  economy  than  it  ha.s  j  older  institution.  At  a  lunch^eon  !  gg  Futures 

This  Is  an  objective  for  which  the  Canadian  U.nder-  in  breathless  —  no  time  to  don  uniform  —  grabs  a  ever  been  in  toe  past.  People  just  Those  who  hope  for  a  quick  defla-  ;  If^Hne-nished  bv  Mr  ^  e/  I  speculation,  of  course,  but 

writers  Association  and  other  organizations  repre-  helmet  from  teammate,  and  scores  toe  winning  touch-  love  to  trade;  they  just  ooze  good-  :  tion,  followed  by  a  long  period  of  ^ar  Tarr  of  this  citv  (and  the  dir-i®®  insurance.  The  insurance 

sentative  of  automobile  insu.-ance  companies  have  do\?m.  Maybe  it  was  planned  that  way;  maybe  not:  t/tkhe/'^Jo^"d/i"re*SeS  to  |  ®’'P®®®'°®  ^^®  ^^^O’s,  are  ^  ector  from  tois  region)  xMr.  Tow- 1 y®grgy°g®y^l/J 

been  working  over  a  considerable  period  of  years.  ;  If  so,  it’s  not  too  subtle  —  but  It’ll  have  to  do.  !  j^now  where  they  are  getting  off.  j  resting  their  confidence  on  a  false  ^  ers  spoke  briefly  upon  the  achieve-  |  don't,  it  loses.  But  your  risk 

Quebec  today  stands  along  among  the  Canadian  prov-  i  _ _ _ _  If  the  Antipodes  refu.se  to  buy  our  1  analogy.  No  such  reduction  of  the  of  the  Bank  of  Canada  in  ,  jg  gp^gad  around  among  the  other 

inces  in  Its  lack  of  a  financial  resnnnsihilitv  lav.  ^  ^  ^  cars,  if  they  .strictly  limit  the  ne-  [cost  of  living  or  of  raw  material  Aneinirieenj  ears  or  its  iiie.inese  holders,  all  of  whom  are 

X,  •  X.1  J  X-  XX.  ^  X.  y  •  I  Curt  CoimnantS  On  Current  Events  cessitles  which  we  have  supplied  ;  prices  is  in  prospect.  Industry  can- !  I^are  been  of  the  h  ghest  value  to  speculating  against  you.  Futures 
Situation  which  is  blamed  for  the  much  greater  inci-  '  -  --  to  them  in  the  past,  as  a  matter  ,  not  this  time  be  hopped-up  by  wider  j  state.  ^  .  .  traders  also  buy  and  sell  things  that 

dence  of  traffic  accidents  there  than  in  other  prov-  |  .  xx„x  VioUov*  tvi.  tomni.  nf  Amnn  of  course,  toe  flag  and  common  |  profit  margins,  or  by  any  sudden  The  decision  to  make  this  trip  is  [don’t  exist.  So  does  the  manufac- 


Curt  Comments  On  Current  Events 


,  X,  ^  X..  ‘  ^  i  'Ye  note  that  historians  believe  the  temple  of  Amon, 

mces  and,  consequently,  for  the  considerably  higher  I  thousand 


If  toe  Antipodes  refu.se  to  buy  our  |  analogy.  No  such  reduction  of  the  *^®.  of  :  i.s  spread  around  among  the  other 

cars,  if  they  .strictly  limit  toe  ne-  j  cost  of  living  or  of  raw  material  ^®®/®^''^®®®  7®^’'®  iii.  /  policy  holders,  all  of  whom  are 

cessities  which  we  have  supplied  :  prices  is  in  prospect.  Industry  can-  I  ®®'’®  o*  ^“®  Dignesi  value  to  speculating  against  you.  Futures 

to  them  in  the  past,  as  a  matter  |  not  this  time  be  hopped-up  by  wider  j  ^"®  state.  .  .  traders  also  buy  and  sell  things  that 

of  course,  toe  flag  and  common  |  profit  margins,  or  by  any  sudden  |  The  decision  to  make  this  trip  is  I  don’t  exist.  So  does  the  manufac- 
hackground,  then  they  are  cer-  ;  injection  of  new  buying  power  on  |  a  wise  one.  It  cannot  but  be  bene-  turer  who  signs  a  firm  contract  to 
tainlv  speaking  from  the  same  I  toe  part  of  consumers.  Only  a  ■  ficial  to  the  bank  and  to  the  west  ■  supply  you  with  widgets.  —  Wall 


rate  nf  T)reTnilim  ■nairi  hv  mntAricta  in  frxr  ’  —  - *  — o.'f'-*  ^  -  — . .  .  ,  lainiy  SpeaKing  irom  me  same  I  tae  t  Ui.  - -  auppiy  ^uu  wu 

piemiu.ii  paiu  py  moiorisLs  in  (.eueDec  lor  construct.  And  today  who  would  want  to  sentiment  with  which  we  debate  :do\\'nward  correction  of  Industrial  and  it  .should  be  repeated  at  appro- ;  street  Journal, 

insurance  coverage.  The  Quebec  Premier  is  quoted  ^  construction  job  that  would  take  much  whether  to  give  credit  or  to  sell  j  prices,  enabling  consumers  to  buy  priate  intervals.  —  Winnipeg  Free  I 

na  QQvincr*  *’  a- _  _ _ i*  rm _  _  • _ i..  •x.rvf  i4.Ua  /^f  tFftnna  AJUniPh  PW _ n _ 


as  saying: 

There  are  good  reasons  for  it,  (financial  re¬ 
sponsibility)  and  good  reasons  against  it.  “Among 
the  reasons  agaimst,  there  is  the  fact  that  as  a 
general  principle  it  is  not  just  to  impose  on  any¬ 
one  an  obligation  without  being  assured  that  ho 
can  accomplish  his  obligation  —  that  is  the 
means  to  insure,  which  means  as  a  corol- 
I  lary  that  insurance  rates  should  not  be  ex- 
,  orbitant.  If  there  is  no  just  and  equitable  system 
against  exorbitant  rates,  we  create  the  obligation 
I  without  its  being  possible  to  meet  the  obligation. 


I  over  three  years? 

j  ft  ft  it  I 

I  Canada  importing  butter  brings  to  mind:  “Coals  to  ; 
Newcastle".  And  if  the  answer  to  Britain's  recent ' 
shortage  of  coal  was  a  response  to  the  appeal  to 
!  British  miners  to  mine  more  coal  why  not  an  appeal 
by  our  government  to  Canadian  farmers  to  produce  ! 
I  more  butter?  j 

i  ft  ft  ft 


for  cash.  'They  simply  have  not  j  the  Immense  flood  of  goods  which  I  Press.  I  The  Squelch-Garnished 

'  — -  I  John  Kieran,  of  radio’s  Informa- 

:  tion  Please  fame,  once  took  an  in- 

.  f  A  11  m  tellectual  revenge  on  a  snobbish 

hngers  in  Socrea  Grip  on  Alberta 

to  speak  (this  was  before  the  world 

_ _ _ _ _ discovered  John  had  a  brain),  he 

Special  Correspondence  Winnipeg  Free  Press,  for  example,  C.C.F.  support  for  a  state  power  was  introduced  to  the  Latin  .scholars 

’  ixi  'observed  last  week:  1  svstem  proved  to  be  only  a  deter-  by  the  headmaster.  The  headmaster 

mpeg.  —  To  many  politically-  rknf.  :  ended  hi.s  introduction  with  an  aside. 


Dangers  in  Socred  Grip  on  Alberta 


Winnipeg. 


wAtiluuL  1  Lo  pvjcoiuic  Lu  411CCU  Liic  uuii^aLiuii.  ,  ,  f  fU  -final  ,,„x„  !  -But  the  Social  Credit  govern- i  rent.  ,  v,.xxx..x  ,.,o  . — - , 

.  .  .  Statistics  in  the  states  of  toe  United  States  |  A  Washington  special  report  that  a  wide  analysis  ,  ®®®f®^./^®f^®’Tfjf®  ment,  which  the  Progressive  Con-  !  The  profits  from  toe  municipally-  ,  Latin,  which  brought  a  chuckle 

where  compulsory  insurance  exists  showed  that  !  shows  that  the  wage.s  of  miners,  construction  work-  j  ®‘®„7®_„,.-___®  x*  „„x  .j  servative.s  claim  as  toeir  own  and  owned  plants  have  been  consider-  '•’®  students.  He  said,  in 

there  were  more  accidents  in  such  states  than  :  pr=  and  nf  labor  aenerallv  have  risen  much  '  P _-x  .  _ _ ax,,,..  1  which  the  Alberta  newspapers  sup-  i  Kbie.  Last  vear.  for  example.  Cal-  ■  effect:  "Let’s  make  the  best  of  this 


I  ended  his  introduction  with  an  aside, 


there  were  more  accidents  in  such  states  than  :  ers  and  of  skilled  labor  generally  have  risen  much  -7  gp„xr  n„x  „  de.?irable  or  dem-  1  which  the  Alberta  newspapers  sup-  1  KbIe.  Last  year,  for  example.  Cal-  ,®”®®^-., 

!  elsewhere.  ^  ■•incomes"  of  white  collar  workers.  |  ocratically  healthy  .set-up.  In  con-  I'”’’*-'  ^^®  ^  ®®x®'*  rose  and  replied:  “Gentle- 

ance  menYTtoTout^^e^obvio/sTv  wonderful  what  these  .super-surveys  ^®- i ®dkt^t/d/stro?’the"chartLd  banks.  !  |YSo°akd  SS  Hat  $S  ^f’®  ®®^y  ‘xL” 

ance  nren  point  out,  he  obviously  h^  failed  to  dis  ,  guessed  such  an  astound- ; vitality  of  ^®  ^  :  It  instituted  and  still  maintains  a  ;  it  appeared  to  be  realized  that  the  "’®  '"®^®  ^‘’®  boorishness  of 

tinguish  between  financial  responsibility  and  :  i^g  revelation  ?  /fTthe  tone  pWhLs  “trea.sury  branches"  at  :  handing  of  power  dhstribution  over  '  d  Xhf 


pulsory  insurance.  As  already  pointed  out,  every  Ca- ,  tf.  !  nitoba  coalition  with  43  supporters  ,  “‘■‘"'“‘s  me  .siaie  woum  mean  a  loss  01  I  past  pluperfect  in  the  quotation.” 

nadlan  province  apart  from  Quebec  has  a  financial;  ,■  »  x,  x,  xi  in  a  house  of  53  not  counting  the  '^■®*'®’  presumably  still  are,  in-  these  revenues  and  con.sequent  taxa-  P  ‘  P  P  ^pijvprpd  his  sneech  In 

responsikity  law,  but  no  province  has  compulsory^  ^®^  ®°Y’  "Y  tor^rvic/ members,  is  ®®PP'®®'  tr/®®Y®®"®-  "^f®^  ?'-®1!®‘®^  ^o®,  j^gfh®n  he 

insurance;  nor  have  the  insurance  companies  de- ;  ®  ®°'’  i  as  more  like  a  normal  state  of  af-  J  nt  wSch  the  P  ogrSv^  Jlk  ZuW  parZ/re  for?heTr%£  Exchanged, 

sired  compulsory  insurance  at  any  time.  In  the  United  manufacturer  candlemaker  and  o  her  industrialists  taira  The  A^®rtans  however,  ob-  ;  “  //mVlsTts  own  Scitr  "  ^  •“-7- 

States,  only  the  state  of  Massachussetts  has  compul- 1 P^®  ^  y  ®  ^®'^®  a  ways  ®  J®  j  .  imnressive  return  of  xj^g  !  which  Alberta  new.spapers  sup-  May  Be  Danger  Farming  for  Fish 

«ory  Insurance  legislation  and,  In-so-far  as  reduc-  However,  with  aircraft  crashes  so  unhappily  'The  ®  t^®  ,  has  for  many  years  been  domg  ^he  dominating  position  of  the  Farm  ponds,  which  are  becoming 

<  XV  1.x  *  X  VI  X  1  J  commonplace,  for  the  time  being  at  any  rate  he  s  got  pociai  creditors  has  not  neen  o  attempting  to  do,  in  effect,  what  Manning  covernment  it  is  realized  v^®'’y  common  in  the  United  States 

Ing  the  Incidence  of  automobile  accidents  is  concerned,  xvL,.  lowed  by  any  blaring  of  trumpets  ^he  C.C.F.  now  offers  as  a  definite  i  (If  fhY  en^  he  «  o/frr/  of  as  soil  conservation  methods  bring 

It  has  proven  a  dismal  failure.  something  there.  by  toe  supporters  of  the  Manning  p^hey."  Se/to  western  poHtics  ^hus  ®®ntour  farming  and  the  develop- 

Conceming  the  Quebec  Premier’s  reference  to  ex-  ft  ft  ft  7en/dTh/^  the  vYctL/  e/  ^i®'^  ®^  ^’’®  Creditors  w'n/perSnrSres:  s'"®"  f®*-’"  r.®a®rvoirs  into 

voxx...  It  le  out  that  XT, fa n re  Txfo  The  fact  that  more  than  .36,000  Canadians  have  ,  tepted  that  the  victory  was  an  en  ]  original  hostility  to  the  chartered  <‘me  cointinn  of  noliticai  fraa--  ^be  picture,  are  becoming  sources  of 

orbitant  rates,  it  is  pointed  out  that  insurance  pre-  i"®  „f^_.-v,g  ’  _xi._  _f  x^gir  war-  '  ®"  administrative  30b  ,  ,,g„i,g,  t^e  province’s  vote  in  toe  n^en^/tion  has  vet  to  S/ar  Some  healthful  food  for  farm  families, 

miums  are  based  on  experience;  in  other  words,  the  ;  failed  to  ask  for  the  refundable  portion  °  '  ;  well  done.  Attemps  to  make  Alber-  .  referendum  favoring  private  own-  !  h//  advo/te/\hat  ^coaHtion  ft  '®  "ot  surprising,  therefore,  to 

motor  car  owmers  make  their  own  rates.  High  pre-  t*!’”®  income  taxes  makes  one  wonder  if  a  ot  o  peo-  ^  tan.a  conscious  of  their  already  j  ership  as  a  basis  upon  which  its  I  r  o-htists  into  one  nartv  and  leftists  l®a!'n  that  in  the  plains  area  of  toe 
miums  In  Quebec  In  rd»tlo.x  to  other  partx  of  Canada  '  pie  "'ey  ^  skeptical  ot  getting  anything  from  P"‘y  ’"“Sot  program  will  he  mio  another  wouhT restore  the  two-  “‘  .S"®  'iSJ 

ate  due  largely  to  three  factors;  Laxity  In  Issuing  ,1. ,  gov.rnmenL  There  was  a  story  around  during  d.^Uf  kn^'^S  :  party  syatem  These  person,  fall  ^L’of  .Sr^^ejts  mYk- 

censes;  failure  to  strictly  enforce  traffic  laws;  and  ;  f!r.=t  world  war  of  an  old  lady  In  rural  parts  w  o  ^  opposition  elements  had  to  talk  will  be  the  party’s  sole  representa-  canaL*  t/th/dlsTin/t^DMsfbm/r*  o1  '®^  ®  ®"'''’®y  ®f  ®'"®"  1®^®®  ®"^ 
lack  of  financial  responsibility  legislation.  In  other  ,  bad  said  she  was  quite  ready  to  put  all  her  money  about.  tive  in  the  new  house  were  vocifer-  „  socialist  aove^nment  The  <fvigouts  on  Saskatchewan  farms, 

provinces,  the  first  two  factors  also  apply  in  greater  ■  into  Victory  bonds  -  but  that  she  didn’t  feel  that :  The  return  to  orthodoxy  of  the  ously  in  favor  of  public  ownership.  ;  two-pirty  system  presumes  that  the  Latent ‘^ofto;  wafeT  and 

'  ,  ,  v  X  XV  XX  X  XX  X  X  _ _  '  she  could  afford  to  nav  the  interest.  Social  Creditors  was,  of  course.  I  Everywhere  much  admiration  was  '  „„x„‘  „/  xir_  „„„nfrv  will  hx.  p-iven  ^‘X^i'ne  content  ot  toe  water,  and 

or  lesser  degree  but  the  effects  are  offset  to  a  con-  sbe  could  attora  to  pay  i  e  i  Supreme  Court  !  expressed  for  toe  Manitoba  concep-  |  r/nn/e  n/TorYmitv^o  “turf  toe  ^"®  ®f  ^®®"  P''®®®®‘  ^®'' 

fiiderable  extent  by  the  operation  of  the  financial  re-  decisions  on  its  earlier  program  tion  of  a  single  publicity-owned  j  *»  rr  -vnferq  are  ron-  effort  to  make  it  possible  for  the 

sponsibllity  law.  And,  of  course,  it  could  be  that  the  butter  shortage  seeking  to  implement  its  monetary  ,  power  set-up,  yet  Alberta  voted  by  '  with  the  limited  choice  of  a  ^®*''"  'o  R®b  for  its  own 

In  Manitoba,  where  the  most  modern  and  most  ef-  is  due  to  an  understandable  tendency  on  the  part  of  ;  theories.  People  in  the  foothills  a  small  majority  for  private  owner-  Socialist  government  or  a  non-  x„..nd  pfra  nonda  and 

flcient  of  the  financial  respomsibility  laws  has  been  '  the  average  farmer  to  bring  his  hours  of  effort  ’mlV  ^Ynt/e/a  *  o  fnr  Privaie  Owerai.ln  ^  Socialist  government  the  C.C  F.  ^y^gutg  support  fish^life,  then 

on  the  Btatute  books  for  some  time  now,  the  effects  |  line  with  the  hours  of  labor  of  industrial  workers.  If  I  ^^g  jg^g  premier.  William  Abcr-  „  ’  ’  ..  _,,_„__x  x_„  x,..  nfn/i^auY'her/mf  th/ ofTirial  onno*  Saskatchewan  will  be  farming  for 

have  been  notably  successful.  Today,  over  90  percent  j  industrial  workers  are  convinced  that  they  can  be  hart,  and  niost  of  them  appear  re-  came  fro/  the  cities  which  oper/te  I  sition  and  to  due  course  quite  p?ob-  ShtoiS  HeSl/1'^®^^ 

of  the  motor  vehicles  in  the  province  are  insured  and  j  just  as  prosperous  working  forty  hours  a  week  as  conciied  to  forget  it.  their  own  civic  plants.  The  publicly-  |  ably  the  government.  Coalition  is,  _ 

the  toll  of  traffic  accidents  has  been  reduced  widely  when  toey  worked  forty-eight  hours,  the  farmer  well  Heresies  Still  Remembered  owned  utilitie.s  in  the  municipalities  |  therefore,  not  without  its  dangers.  q-j^g  Financial  Times  reaches  a 

since  the  law  took  effect.  This  is  a  target  for  Quebec  ‘  may  feel  that  he  is  entitled  to  prices  to  provide  him  Many  of  the  Iieresics  of  the  first  yield  high  profits  winch  are  use.i  The  fact  that  Mr.  Coldwell  told  the  Interested 

Bince  uic  jaw  tuun.  .a  s  ^  t  ^ _ exuberant  Social  Crediton*?  are  re-  .  to  reduce  taxation.  ThUxS  the  five  recent  convention  m  Winnipeg  that  ,  ^  .a 

—  where  real  concern  has  been  shown  of  late  as  to  an  equally  high  standard  of  living  by  working  ten  j^en^bered  by  outsiders  however,  I  cities  supplied  45  per  cent  of  the  such  a  coalition  would  benefit  the  investment 

the  serious  problem  of  reckless  driving  —  to  aim  for.  I  hours  a  day  instead  of  fourteen.  and  they  are  often  recalled.  The  [  total  plebiscite  vote.  The  belligerent  C.C.F.  should  be  warning  enough.**  securities. 


/tUa  c/aUt!orw/“T3*'supS/S;  d""®  ®"d  which  /The  sUte^Luld  meTa^ 

r;‘rkor‘’r5rr;St’ciuSK‘s : p— ^ 
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HINTS  TO  INVESTORS 


C.P.R.  Consolidated  Paper!  - - ^ - I 

We  have  been  holdings  some  shares  .  INQUIRIES  subscribers  i 

of  Canadian  Paeific  Railway  (com- i  m  regard  to  Ineir  investments  . 

mon)  for  some  time  and,  in  view  of  |  problems  are  invited, 

the  controversy  over  railway  freight  Answers  are  based  “P®"  ^ 

rates  and  the  probability  of  reduced  t'l'klrc  l  i-  li  •  I 

earnings  for  the  company,  we  were  TIMES  believes  reliable,  lair  I 

wondering  whether  it  svould  be  best  but  beyond  , 

to  dispose,  of  the,  stock  and  switch  exerciss  -'.’ll 

to  something  else.  If  you  think  that  information,  THE  FINANCIAL  . 

best  to  do,  could  you  suggest  some-  •lTi.  assume  respon-  j 

thing  that  would  give  us  a  better  sibility.  ^  • 

return.  How  about  the  papers?  Inquiries  must  bear  the  signa- 

W'ould  Consolidated  Paper  be  suit-  *"‘1  address  of  the  writer  in  , 

able?  order  to  receive  attention.  An-  | 

M.J.B. _ Toronto.  swers  thought  to  be  of  public  in-  | 

In  view  of  recent  developments  terest  will  be  published.  Stamp-  i 

and  prospects,  there  are  reasons  ®“®'’®***“  envelope  or 

why  the  ordinary  stock  of  Canadian  postage  should  accompany  all  | 

Pacific  Railway  Co.  should  be  care-  inquiries.  | 

fully  watched  by  the  holder  today. _  „  ,  ~  i 

Big  transportation  company,  insofar  ^  ^°'^’Tion  calls  for  distribution 

as  its  railway  operations  are  con-  $16, 1 50,000  and  net  earnings  of 
cerned,  is  in  a  squeeze  with  widely  C.P.R.  last  year  amounted  to  $27, 
increased  operating  costs  cutting  336,260.  Thus,  even  allowing  for  a 
sharply  into  net  earnings  and  ex-  further  considerable  decline  in  rail-  i 
treme  political  pressure  from  West-  road  profits  during  last  5  months  ot  ; 
ern  and  Eastern  provinces  making  yt^r,  there  remains  a  fairly  good  , 
uncertain  the  prospects  for  an  ad-  rnargin  for  dividends  —  particularly 
justment  in  freight  rates  adequate  "'hen  consideration  is  given  to  pros- 
tc  fully  offset  the  recent  w’ide  ex-  Pective  increase  in  income  from 
pansion  in  payrolls  and  in  material  Sir'elters  holdings.  On  the  other  i 
costs.  I  hand,  if  directors  of  C.P.R.  cannot  j 

For  first  7  months  of  this  year,  ‘  set  any  improvement  in  the  rclation- 
C.P.R.  reported  a  drop  of  nearly  ship  between  railway  rates  and 
$6.8  million  in  net  earnings  from  operating  costs,  they  may  conceiv- 
railroad  operations  and  it  appears  sbly  decide  to  cut  the  second  halt 
likely  that  the  end  of  the  year  will  dividend. 

see  a  still  further  deterioration  in  marketing  of  around  17,  C.P.R. 

net  earnings.  For  year  1917,  com-  common  offers  a  yield  on  the  $1.2o 
pany  reported  net  earnings  from  ^  share  dividend  basis  of  about  7  % 
all  sources  equal,  after  dividends  on  pcc  cent.  Even  if,  by  any  chance, 
preferred  stock,  to  $2.04  a  share  on  f-nal  distribution  for  this  year  should 
outstanding  common.  This  was  well  be  cut  to  50  cents  a  share  —  making 
in  excess  of  dividend  requirements  a  share  for  full  year — yield  basis 
of  $1.25  a  share  on  stock  and  repre-  vvould  still  be  generous  at  around 
sented  a  gain  over  1946  net  of  $1.53  6  per  cent.  Longer-term  outlook  foi 
a  share  on  common  gain,  however,  stock,  as  indicated  previously,  is 
was  more  than  accounted  for  by  chscured  by  political  pressure 
increase  in  dividends  received  on  against  any  further  increase  in 
C.P.R.  holdings  of  Consolidated  ti  eight  rates. 

Smelters.  i  Consolidated  Paper  Corp.  stock, 

This  year  again  revenue  from  at  around  19 Vi,  provides  an  indicat- 
Smelters  holdin.gs  will  show  a  size-  e;l  yield  of  around  7 Vi  per  cent  on 
able  increase.  For  first  half  of  this  ba.sis  of  $1.50  a  share  in  dividends 
year  big  mining  company  distribu-  '  paid  on  account  of  1947  operations, 
ted  $5  a  share  on  its  stock  which  In  light  of  re.sults  for  first  half  of 
compares  wnth  total  of  $8  a  share  this  year  —  with  net  earning*  aftei 
paid  on  account  of  1947  operations,  ail  charges  equal  to  $2.47  a  share 
On  basis  of  last  year’s  operating  for  period  as  compared  with  net  of 
results  of  Smelters  and  indications  $3.79  a  share  for  all  of  1947,— and 
that  current  year’s  earnings  are  run-  prospects  for  second  half  earnings 
ring  substantially  ahead,  it  is  rea-  on  a  further-improved  scale,  it  is 
sonable  to  assume  that  another  $5  a  reasonable  to  assume  that  distribu- 
share  will  be  paid  for  second  half  —  tions  for  full  year  1948  will  be  at 
if  not  more.  Payment  of  even  $10  least  as  great,  and  possibly  greater, 
a  share  by  Smelters  for  whole  of  Newsprint  is  still  in  a  sellers 
this  year  would  mean,  on  1,682,500  market,  as  evidence  the  recent  fur- 
shares  of  company’s  stock  held  by  ther  increase  in  contract  price  to 
C.P.R.  additional  revenue  to  latter  $100  a  ton  basis  if.o.b.  New  York)  ' 


’■  during  recent  years  has  been  due  In 

considerable  degree  to  new  consu¬ 
lt  w  I  IK  W  *  ,<**~**v  mers  among  the  female  element  in 

I  I  B  im  I  H  ■  ■  3  the  population.  As  was  the  case 

I  B  B  B  B  B  ^  with  tobacco  companies  following 

B  ^  ^  ▼  B  M  Si^  ■  ^  of  1914-18  —  when  smoking 

began  to  become  popular  with 

_  ■  women  — •  it  may  be  expected  that 

*.  -11  »  -1  ,  this  new  source  of  beer  consumption 

there  was  capital  surplus  of  $57,120.  addition,  not  all  of  the  capital  ex-  ^jii  inrrease  rather  than  decrease 
Net  working  capital  amounted  to  !  penditures  will  have  to  be  met  in  importance  as  a  market  for  brew- 
588,368  with  current  assets  of  $806,-  through  stock  and  bond  financing,  gj-y  products 

721  at  a  rate  of  about  3s.i  to  1;  Turning  to  the  question  of  divi-  National  Breweries  recently  sold 
to  current  liabilities  of  $218,363.  dends  on  stock  the  point  .should  not  to  the  public  $8  million  of  3  V4  per 
Cash  and  government  bond  holdings  be  overlooked  that  funds  raised  by  debentures,  which  will  call  for 

of  $314,071  were  on  a  ratio  of  about  sale  of  stock,  as  well  as  by  bonds,  payment  of  $260  000  annually  in 
IVi  to  1  to  total  current  liabilitie.s.  ,  v.’ill  be  spent  on  revenue-producing  interest.  Proceeds  of  debenture 
There  are  features  attaching  to  properties  and  plant.  Since  end  of  i^gue^  however,  are  being  used  for 
this  stock  —  lack  of  "seasoning”  war,  company  has  increased  its  capital  expenditures  on  plant  ex- 
and  nature  of  industry  in  w'hich  telephone  connections  by  about  pansion  and,  in  light  of  the  suoply- 
comnany  operates  being  among  $390,000,  approximately  38  per  cent,  demand  situation  in  brew'ing  i^us- 
them  —  which  prevents  it  being  This  year  akme  100,000  telephones  if  jg  reasonable  to  assume  that 
classed  as  an  investment  issue  in  h^ve  been  added  to  system  but  de-  increased  earnings  of  company  aris- 
the  strict  sense  of  the  word.  In  mand  for  services  is  such  that  com-  if,p-  from  nlant  additions  will  be 
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the  strict  sense  of  the  word.  In  niana  lor  services  is  suen  mat  com-  from  plant  additions  will  be 

light,  however,  of  company’s  posi-  P^-ny  still  has  an  unsatisfied  demand  niore  or  less  sufficient  to  take  care 
tion  in  hosiery  industry,  its  recent  for  90,000  phones.  debenture  interest  without  any 

record  of  operations;  and  its  ap-  It  will  be  obvious  that  such  a  appreciable  interference  with  earn- 
parent  early  prospects,  it  seems  to  |  huge  expansion  in  connections  will  ings  applicable  to  common  stock, 

offer  some  attractions  as  a  specu-  '  augment  revenues  of  company  very  _ 

lative  investment  for  income  and  substantially  and,  although  expenses  flondl’d  Mininir  fb  Stnpitincr 

po.ssible  market  appreciation  —  the  are  increasing  more  rapidly  than;  TwiiunR  a  omeiuiig 

latter,  of  course,  depending  upon  revenues  —  a  natural  development  v”  consider  the  stock  of  Con- 
trend  of  stock  market  in  general,  in  a  period  of  widely  rising  costs  solidated  Mining^  and  Smelting  a 
It  should,  of  course,  be  realized  that  with  rates  for  service  frozen  —  it  present  price  of  around  114? 

this  stock,  in  view  of  nature  of  com-  is  reasonable  to  assume  that  Bell  S.A.,  Toronto.  | 

pany’s  operations,  and  particularly  Telephone  should  be  able  to  main-  '  Assuming  there  arc  any  “good  . 
the  expansion  program  underway,  is  tain  the  $8  a  share  dividend  on  its  buys”  on  the  stock  market  today,  i 
one  that  would  have  to  be  closely  stock  even  if  it  might  not  be  fully  slock  of  Consolidated  Smelters 
watched  in  relation  to  the  trend  of  earned.  i  would  appear  to  be  one  of  the  more 

business  and  the  general  price  level,  i  -  :  attractive  of  them. 

-  I  National  Breweries  I  At  current  levels  of  around  114, 

Bell  Telephone  i  Piease  favor  me  with  your  opinion  ’P®*' 

I  have  some  shares  of  Bell  Tele-  of  National  Breweries  common  as  f  for 

phone  and  am  wondering  what  may  a  purchase  today.  I  am  thinking  of  ®  year^of  $10  a  share  (at 

he  the  effects  of  the  big  increase  in  Ibis  stock  more  as  a  good  5  per  cent  ...  jn^jicated  yield  is  over  8’4 
the  company’s  capital  that  seeming-  yield  than  as  a  profit-making  prop-  ,  -.g.  parninss  for  1947 

ly  is  planned.  What  I  have  in  mind  osition.  Your  comments  would  be  (ti  i 

is  how  the  eompany  h.i^pes  to  earn  appreciated— F.C.L.,  St.  Laurent.  ^  share  on  stock,  which  means  thft 
ihc  dividend  on  300  million  dollars  Common  stock  of  National  Brew-  it  spiUnp-  at  »  rate  nf  nniv  in  tn  i 


business  and  the  general  price  level. 

Bell  Telephone 


Consl’d.  Mining;  &  Smelting 

Do  you  consider  the  stock  of  Con- 


Menlr«al,  Toronto,  Holifov,  Sotnl  iolin,  Quoboc,  Ottawa,  Wlnnlpaf, 
Calgary,  Vancouvtr,  Chorlottolown,  Hamlllan,  St.  John's,  NfM. 


least)  indicated  yield  is  over  S-’i 
per  cent.  Net  earnings  for  1947 
were  reported  at  equivalent  of  $11.38 
a  share  on  stock,  which  means  that 
it  is  selling  at  a  rate  of  only  10  to  1 
to  last  year’s  earnings,  with  all  in- 


Ihc  dividend  on  300  million  dollars  Common  stock  of  National  Brew-  it  i-  sellinsr  at  a  rate  nf  onlv  10  tn  1 
of  stock  when  it  did  little  more  eries  at  current  market  of  39>i.  pro-  s  earnings. 

'^^1-0"'%-^*"'  ^  ^  dications  pointing  to  net  for  current 

;ii  $l.n0  million.— K.M.C.,  Montreal,  nual  dividend  rate  of  slightly  better  year  showing  further  expansion  on 

It  should  not  be  deduced  that,  be-  than  5  per  cent  On  basi.s  of  com-  continued  high  volume  of  sales  and 
cause  directors  of  Bell  Telephone  pany  s  position  in  brewing  field  in  '  increased  selling  prices  for  lead  and 
Co.  have  sought,  and  been  granted  Canada,  its  past  record  and  strong  2inc. 

an  increase  in  authorized  capital  physical  and  financial  position,  stock  ,  Obviously,  by  yardsticks  of  both 
from  $150  million  to  $300  million,  appears  to  offer  attractions  as  a  yield  and  price-earnings  ratio,  Smel- 
if  ie  f-,  oil  of  fUo  o^_  buslness  man’s  investment.  - ’ 


it  is  intended  to  issue  ail  of  the  ad¬ 
ditional  shares  right  away.  It  was 


ters  appears  to  be  an  attractive  pur- 


Dividend  of  $2  a  share  has  been  chase  at  current  levels.  Company  is 


explained  by  company’s  president  at  paid  on  stock  since  1936  without  in-  :  exceptionally  strong  both  physically 
\ist  week’s  special  meeting  that  in-  terruption  and,  on  existing  stock,  and  financially;  its  big  Sullivan 
crease  in  authorized  capital  was  be-  $1.60  a  share  was  paid  between  1930,  \  mine,  largest  lead-zinc  producer  in 
ing  asked  so  that  it  would  not  be  vvhen  shares  were  split,  until  1936.  the  British  Empire,  having  sufficient 
necessary  for  directors  —  with  a  On  old  stock,  except  for  2  quarterly  ore  proven  up  to  maintain  capacity 
large-scale  program  of  extension’s  periods  in  1925  when  there  was  a  operations  over  a  long  period  of 
called  for  over  the  next  few  years —  bitter  price  war-raging  in  brewery  '  years  and  its  balance  sheet  showing 
to  keep  coming  back  to  shareholders  field  in  Quebec,  dividends  were  paid  impressive  surplus  and  working  ca- 
Jor  further  additions  to  authorized  without  interruption  over  a  long  pital  position.  In  addition.  Smelters 
capital  as  occasion  demanded.  period  of  years.  ,  has  not  unimportant  earnings  poten- 


from  this  source  of  $3,365,000. 


and  conditions  in  industry  are  such 


Payment  of  $1.25  a  share  on  that  demand  seems  likely  to  be  in 

I  excess  of  supply  for  some  little  time 
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Aliimiiitum  . 

Ulv. 

rate 

2.00 

App. 

price 

.78 

Yld. 

P.C 

.3.4.7 

Hatliurst,  “.V”  . 

i..70 

21 

4.  /O 

H.U  Pr.,  "A”  . 

1.00 

26 

6.1.7 

Hritisl)  American  Oil  . 

1.00 

4. .35 

liniziiinti  . . 

2.00 

19  Vi 

10.26 

Hell  Telephone  . 

8  00 

170 

4.71 

Hehlliif;  CortieelU  . 

«.no 

170 

;L53 

IluIldiiiR  Prod . 

1.10 

31  Vi 

Can.  Hreweries  . 

2  00 

21 

o.r.2 

Can.  Hroiize  . 

^.00 

tt 

4.:>o 

Cull.  Ctliini'se  .  ll.l'll  S'J 

Inc.  .  3  ."ill  SH 

Can.  Conv.,  “A." . /■'  1 1 

Can.  Cottons  .  2.211  40 

Inc.,  Kxtra  .  .  2.70  40 

Can.  &  Doni.  Sugar  ..  .00  lit 

Inc.,  Extra  .  2.:.ll  4.S 

Can.  Forging  ".4.”  ....  l.'iO  23 

Can.  For.  Inv .  S.oo  31 

Can.  &  Horn.  Sugar  ...  .80  13 

Can.  Malting  .  2.(M(  48 

Inc.  Extra  .  2..>tl  48 

Can.  Steamship  .  1  00  l.'t 


2.:.0  48 

1..70  23 


;  to  come.  Consolidated  is  one  of 
-DS  :  largest  newsprint  producers  as  well  ; 

_ I  as  having  a  diversified  output  of  | 

'  other  pulp  and  paper  products.  It  i 
”  I  has  strengthened  its  position,  both  j 

1.^6  l‘.c!  I  pli.vsically  and  financially,  very  ma- 
t  3.4,')  i  terially  in  recent  years  and  can  de-  I 
I  4.70  j  rive  maximum  benefits  from  pre- 
’  vailing  favorable  operating  condi- 

iVi  lo"20  :  tions  in  the  industry.  There  are 
)  4.71  ,  some  element  of  speculation  attach- 

!'•'  4  01 '  stock,  having  in  mind  the 

I  ti.'.ii  I  fact  that  existing  suppl.v  -  demand 
'  i  conditions  arise  to  a  not-inconsider- 

,  able  extent  from  dislocation  of  Eu- 
i  ^  :>.ri;  I  ropean  pulp  and  paper  supplies  due 
!  ;  to*  the  war  and  that  new  sources  of 

]  j  suppl.v  may  be  developed  in  the  not 

t  .7.21  I  too  distant  future,  but,  for  the  next 
5  5.3j  year  or  two,  it  appears  fairl.v  cer- 

I  i  tain  that  marketing  position  of 

i  4.17  Canadian  mills  will  be  fairly  secure, 
t  .7.21  I  In  consideration  of  the  foregoing. 


;t.mi  82  >7 


capital  as  occasion  demanded.  period  of  years.  ,  has  not  unimportant  earnings  poten- 

Bell  Telephone  has  a  program  Brewery  stocks  have  long  been  tialities  in  its  ownership  or  control¬ 
covering  5-year  period  1948-1952,  recognized  as  good  depression  in-  1  ling  interest  in  a  number  of  gold 
calling  for  total  capital  expenditures  vestments,  experience  being  that,  in  mines  and  other  mining  properties 
of  $362  million.  Increase  in  au-  hard  times,  loss  of  consumption  by  located  in  various  fields  throughout 
thorized  capital  will  not  be  suffi-  beer  drinkers  in  normal  times  is  off-  1  the  Dominion. 

cient  to  supply  all  the  funds  that  set  to  a  considerable  extent  b.v  a  In  considering  a  purchase  of  Con- 
will  be  necessary  to  carry  out  this  change-over  to  beer  by  other  ele-  solidated  Smelters  stock  today,  one 
iwogram,  but  company  will  be  fin-  r.ients  among  the  population  that  must  look  to  stock  market  pros- 
ancing  by  sale  of  bonds  as  well  as  arc  normally  liquor  drinker.s.  Large-  1  pects  and  to  the  question  of  general 
by  sale  of  additional  stock  and,  in  scale  expansion  in  beer  consumption  price  levels  rather  than  to  earnings  ' 

■ -  - - — - - - and  operations  of  company  itself. 

rrit  T  1  f  A  1  Stock  market  in  recent  weeks  has 

ihe  London  Lonterence  And  Ihe 

•  /^\C  A  •  >>  ruling  factor.  Not  to  be  overlook-  ’ 

I  TlTiriC  I  Ir  however,  are  fears  in  many  di-  | 

3  rections  with  regard  to  the  price 

_ I  structure,  which  —  in  the  U.S.  at 

(Continued  from  page  6)  1  adherence  to  some  sort  of  acade-  least  —  has  been  showing  signs  of 

abroad  for  the  raw  materials  to  mic  socialism,  any  balking  that  weakening  in  some  directions.  Base 
make  more  textiles  for  export.  To  ;  Canada  may  do  at  London  may  metals  have  been,  and  are,  in  short 
get  a  decent  suit,  the  woollen  ma-  !  again  be  described,  by  political  supply  and  give  indications  of  re- 
nufacturer  in  Scotland  still  has  muddleheads  at  home,  as  a  sign  maining  so  for  some  time  to  come, 
to  get  one  from  his  cousin  in  Can-  of  the  government’s  wickedness,  but  it  is  significant  that  directors 
ada  wlio  is  in  the  Milk  business.  Chances  are  however  that  the  of  Smelters,  at  last  annual  meeting 
Really,  even  during  the  days  of  whole  matter  of  trade  and  finan-  of  company,  deprecated  high  sell- 
the  Assignat  in  France,  there  has  cial  aid  will  again  be  glossed  over,  ing  prices  for  metals  on  the  grounds 
not  been  as  much  economic  confu-  in  the  general  expectation  that  that  they  would  tend  to  encourage 
Sion  as  there  is  now,  when  econo-  .something  is  bound  to  happen.  If  development  of  deposits  which 
mics  pretend  to  run  along  ortho-  '  we  are  not  mighty  careful,  it  al-  ,  would  otherwise  be  commercially  j 
dox  lines  within  the  country,  while  most  certainly  will.  I  unprofitable.  I 


The  London  Conference  And  The 
“Cripps  Of  Austerity  ” 


LONDON 

OVERSEAS 
ftr  SERVICES 


F ormer  residents  of  the  Old  Country  who 
have  inherited  property  from  their  relatives 
at  home,  or  who  are  concerned  about 
assets  of  their  own  which  they  were  obliged 
to  leave  behind  when  coming  to  Canada, 
might  be  relieved  of  considerable  worry 
and  annoyance  by  having  The  Royal  Trust 
Company,  London,  act  for  them  !n  such 
matters,  either  directly  or  in  co-operation 
with  their  legal  advisers. 

Enquiries  ore  welcome  and  may  be 
addressed,  without  obligation,  to  3  St. 
James's  Square,  London,  or  to  any  of  our 
Branches  in  Canada. 


f;,an.  Vinegars  . 

.fiO 

13 

4.02 

Llan.  Westinghuuse  ... 

2.1m 

40 

81) 

4.08 

Glass  . 

2.00 

5..')t3 

(Dokshutt  . 

1.00 

18U 

7.U 

(jrowii  Cork  . 

2.(MI 

8.’) 

r>.7i 

Cons.  Smelters  . 

8.1)0 

116 

2..59 

Inc..  Extra  . 

116 

8.40 

Dorn.  Bridge  . 

1.20 

23 

4.13 

Dom.  Foundries  . 

l.to 

25 

d.cu 

l.UO 

36 

2.78 

Inc.  Extra  . . 

1.40 

36 

8.89 

Dom.  Textile  . . 

.60 

11  Vi 

.7.21 

Inc.  Extra  . 

.7r) 

llCj 

6.52 

Famous  Players  . 

1.00 

16Vi 

ri.OG 

F'uundutioii  . . 

1.40 

23 

6.09 

H.  B.  .Mining  . . 

4.00 

52 

7.69 

Iniiierlal  Oil  . 

.50 

17 

2.00 

Imperial  Tobacg»  ... 

.40 

12% 

8.18 

4.78 

Inc.  Extra  . 

.60 

12% 

Inter.  Coal  . . 

2.(HI 

31 

5.88 

•Int.  Nickel  . 

1.60 

.35' 5 

4.51 

Int.  Pete  . . 

..70 

1.3 

3.84 

Lake  of  Woods  . 

1 .60 

28 

.■».71 

Ijihatt  .  . 

1.00 

24 

4.17 

Inc.,  Extia  . . 

1.2.7 

24 

.7.20 

I.ang,  J.  A . 

1.00 

20 

s^.no 

I.uura  Secord  . 

.80 

15 

.7..3.3 

Maclaren  Paper  . 

2.00 

42 

4.76 

Inc.,  Extra  . 

2.25 

42 

5.35 

Montreal  Cotton  . 

.50 

12 

4.17 

Mulson  . 

1.00 

35 

2.85 

Inc.,  Extra  . . 

l.'tO 

a.') 

4.28 

N’at.  Hreweries  . 

2.00 

80 

5.13 

.Nat.  Steel  Car  . . 

1..70 

28 

6.52 

Noranda  . . . . 

8.00 

40 

<i.12 

(igilvie  . 

1.00 

2Pi 

4.08 

Ontario  Sleel  . 

1.1)0 

18 

5.56 

Ottawa  L.  H.  &  P.  ..•< 

.r>o 

20 

3.00 

Penmans  . 

3.00 

6.7 

4.62 

Powell  River  ..•••••( 

1..50 

47) 

3.88 

Inc.,  FAIra  . 

2.00 

45 

(>.44 

Price  Urns . 

4.00 

65  Vi 

6.41 

Quebec  Power  . 

1.00 

17 

5.88 

Royalite  . 

1.00 

19 

5.26 

St.  I.BW.  Flour  . 

ino 

.30 

5.33 

Shawinigan  . 

1.20 

28 

.'>.22 

Sleel  of  Canada  . 

3.00 

79 

3.80 

Sou thorn  . 

l.no 

19 

5.26 

Southern  Can.  Power  . 

1.20 

19 

6.31 

Wahasso 

4.00 

no 

4  44 

Walker  (loodcrham  . . . 

1.50 

20 

5.77 

Wilsll  . 

1.00 

19 

5.26 

8-4!>  dium  term  possibilities  for  Con-  ' 
Hq  '  solidated  appear  to  be  more  clearly  1 


Butterfly  Hosiery  I 

I  would  appreciate  receiving  your 


•— N.S.  Subscriber 
At  market  of  around  12-13,  com¬ 
mon  stock  of  Butterfly  Hosiery  Mills 
Co.  Ltd.  provides  a  yield  on  the 


1948,  company  reported  operating 


• — Asked. 

PREFERRED 
ACTIONS  PKIVILECIEES 


AbitibI,  Pfd . 

2.50 

38 

6.58 

Abltibi,  Pfd . 

1..70 

20 

7..>0 

Anglo  Cn.iadian  . 

2.2:1 

4.1 

.5.00 

Heldliig  Curticelll  . 

7.(HI 

175 

4.00 

Can.  Pronze . 

5.tll» 

110 

4..7.7 

TA'in,  Cement  . 

i.:m 

2/  fa 

4.72 

(an.  Steunixliip  . 

2.50 

3.S 

6.58 

Can.  Cottons  . 

1.20 

26 

4.61 

C.-in.  Indiisli'les  . 

7. no 

168 

4.17 

Can.  Fairbanks  .Morse  . 

c.ou 

143 

4.20 

rommeroifll  Alcohol 

.411 

7Vi 

5.:t3 

Don),  (ilnss  . 

1.40 

34 

4.12 

Dom.  Tex  file  . 

7.00 

166 

4.22 

Uatineau  Power  . 

.7.00 

102 

4.90 

(leneral  Sterl  Wares  .. 

.*>.0lt 

104  >.i, 

4.78 

Howard  Smith  Paper 

2.00 

49 

4.0.S 

Imperial  Tcbacco  .... 

.29.C 

7 

4.27 

Ind.  Acceptance  . 

5.00 

10.1 

4.8.7 

l.ake  of  the  Woods  ... 

7  00 

1 00 

4.38 

Massey-Harris  . 

1.25 

2(> 

4.81 

Montreal  Colton  . 

1.75 

80 

4.40 

National  Hreweries  .... 

1.7.7 

48 

4.07 

Ogilvie  . 

7M 

1 70 

4.12 

lOttawa  L.  H.  A  Power 

.S.tKi 

1 08 

4.H  . 

Penmans  . 

6.00 

1.37 

4..3.S 

Power  Corporation  .... 

r>.()i» 

III 

5.41 

Price  Bros . 

4.00 

too 

4.00 

Sherwin  Williams  .... 

7.00 

I. 75 

4.52 

Steel  of  Canada  . 

8.00 

82 

8.(0) 

Sotilhern  Can.  Power  . . 

(>.00 

119 

5.26 

Tiickett  Tobacco  . 

7.00 

170 

4.12 

West  Kootenay  Power  . 

7.00 

165 

4.24 

III  .7.77  I  Ahead  of  common  stock,  of  which 
.9  5.2G  '  there  are  107,780  shares  issued  of  Ein  ! 

authorized  350,000  shares  there  I 
were,  at  last  reports,  only  296 

1  shares  outstanding  of  $100  par  value 

18  fi..78  P®'"  preferred  stock— which! 

Ill  7..i3  I  is  convertible  into  common  stock  on  i 
1,7  7.110  basis  of  20  common  for  1  preferred.  I 

0  i.r!:,  i  TPpre  is  no  funded  debt.  1 

7'.i  (.72  j  Stock  of  compan.v  has  been  in  ! 

«  li  ri  i  distribution  only  since  the  ! 

8  4  17  !  pact  of  1946  when  a  block  of  ' 

;i  4.20  ’  .shares  ivas  offered  at  a  price  of  ; 

T'ri  s.s.l  I  $6.50  a  share.  Listed  on  Montreal  , 
(*  i  Curb  Market,  following  public  offer-  | 

2  4!9ri  ing,  it  has  sold  as  high  as  16U  | 

4'.5  4.78  I  (in  September  last  year)  since  | 

J  ^  27  !  then.  C^onipan.v,  however,  ha.s  been  | 

1  4.8.7  j  in  operation  since  1920.  With  mill  j 

0  4. 33  I  in  Drummondville,  it  produces  ladies’  | 

9  4  49  hosier.v  with  about  80  per  cent  of  j 

:i  4!n7  j  output  being  based  on  nylon.  Ma- 

(>  4.12  '  chinerv  was  modernized  in  1916, 

7  4  3.S  permitting  a  con.siderable  increase  j 

I  7  41  j  in  production  and.  at  beginning  of  I 

9  4.no  I  this  year,  further  expansion  was  | 

;!  i  undertaken  with  placing  of  orders  ■ 


BANKS 

Bank  Can.  Nnlioiiale  ..  .80  20 

liank  of  Commerce  ...  .80  22'7 

Inc.  Extra  .  1.00  22)i 

Bank  of  .Montreal . SO  2Ct 

Inc.  Extra  .  1.00  26 

Bank  of  Nova  Scotia  .  1.'2fl  .3-7 

Inc.,  Extra  .  1.(0  .3.7  > 

Dominion  Hank  .  1  00  26 

Imperial  Hank  .  1.00  2.7 

Royal  Hank  .  l.Oo  2.7 

Hank  of  Toronto  .  1  20  32 

Imperial  Dank  .  1.00  20 


7.00  los  4-4  I  ^  good  market  for  products  of 
compan.v  has  been  established  both  , 
■80  20  4.00  !  for  domestic  and  export  consump- 

I'nn  •>■>'7  i'tt  demand  is  such  that  output 

.80  20  33)7  of  mill  is  being  sold  on  an  allotment 

i._nn  26  3.84  basis.  Early  prospects  are  for  con- 

j  40  .37  ‘  '4  00  tinned  high-scale  demand  for  pro- 

13)0  '26  ;)!s(  j  duction. 

i.nn  2.7  4.00  I  At  end  of  last  year,  balance  sheet 

1.00  2.)  4.00  I  ,  nrimnonx,  „Qrn,»/4  «aiirn)ll«  \ 


.j!;"  I  of  company  showed  earned  surplus 
4M I  of  $778,783  in  addition  to  which 


(Continued  from  page  6) 
abroad  for  the  raw  materials  to 
make  more  textiles  for  export.  To 
get  a  decent  suit,  the  woollen  ma¬ 
nufacturer  in  Scotland  still  has 
to  get  one  from  his  cousin  in  Can¬ 
ada  wlio  is  in  the  Milk  business. 

Really,  even  during  the  days  of 
the  Assignat  in  France,  there  has 
not  been  as  much  economic  confu¬ 
sion  as  there  is  now,  when  econo¬ 
mics  pretend  to  run  along  ortho¬ 
dox  lines  within  the  country,  while 
externally  everything  loolcs  as  if 
it  had  been  dreamed  by  Lewis 
Carroll  in  one  of  his  less  inhibited 
moments. 

¥  ¥  ¥ 

Which  brings  us  the  problem 
of  ideologies,  by  no  means  a 
miserably  small  matter  today. 
The  large  general  pattern  of 
economic  intercourse— made  more 
confusing  within  the  Common¬ 
wealth  by  ties  of  sentiment  and 
policy  —  is  somewhat  like  this: 
There  is  a  steady  stream  of  ex¬ 
hortations  reaching  us  to  the  ef¬ 
fect  that,  after  searching  our 
hearts  we  may  discover  that  we 
are  not  doing  enough.  Sometimes 
it  is  more  obviously  expressed,  as 
recently  when  a  not  unimportant 
Englishman  insisted  to  this  ob¬ 
server  that  our  wealth  was  ill- 
gotten,  as  was,  to  a  much  greater 
degree,  that  of  the  United  States. 
Now  that  may  be  so;  but  try  to 
make  understandable  politics  out 
of  it.  What  are  we  supposed  to 
do?  Are  we  supposed  to  go 
around  in  sack-cloth,  made  in 
Manchester,  cr.ying  Mca  Culpa, 
Mea  Culpa;  professing  to  be  so 
very  miserable  because  we  still 
can  do  certain  things. 

As  long  as  reconstruction 
abroad  too  often  only  hides  behind 
its  name  the  experimentation  now 
going  on,  a.gainst  the  will  of  vast 
masses  of  people  and  against  our 
own  taste,  are  we  never  to  ques¬ 
tion  even  one  teeny  bit  the  wisdom 
that  comes  to  us  from  people  so 
obviously  biased  against  our  way 
of  thinking? 

If  we  find  for  in.stance  that  to¬ 
day,  productivity  in  all  lines  is 
steadily  shrinking  while  after  the 
first  war,  after  three  years,  the 
W'orld  was  well  on  the  way  back 
and  productivity  took  great  leaps, 
are  we  not  to  question  the  serious¬ 
ness  of  those  men,  whose  political 
and  economic  teachings  are  large- 
l.V  respon.sible  for  the  decline.  Are 
we  not  to  question  the  ideology 
which  under  the  mantle  of  pro¬ 
gressiveness  has  thrown  more 
nionke.v  wrenches  than  the  pro¬ 
ductivity  of  north  American  capi¬ 
talism  can  retrieve  ?  Surel.v  these 
are  questions  which  the  London 
conference  must  discuss.  For  if 
we,  before  and  after  the  visit  of 
the  British  economic  Tsar,  are  to 
accept  a  still  greater  share  of  the 
financial  responsibility  inherent 
in  Commonwealth  wellbeing,  not 
all  the  tunes  can  be  piped  on  the 
shrill  whistle  of  socialism. 

One  need  not  go  along  with 
those  who  darkl.v  hint  that  we  too 
may  chuck  tlie  tea  some  da.v,  the 
way  the.v  did  in  ancient  Boston, 
but  it  is  perfectly  obvious  to  a 
growing  multitude  that  we  shall 
never  be  talked  into  the  "Cripps 
of  Austerity”  for  the  sake  of  bail¬ 
ing  the  London  School  of  Econo¬ 
mics  out  of  its  misery. 

Of  course  domestic  politics  is 
another  matter.  With  Britain  and 
two  of  the  Dominions  professing 


adherence  to  some  sort  of  acade¬ 
mic  socialism,  any  balking  that 
Canada  may  do  at  London  may 
again  be  described,  by  piolitical 
muddleheads  at  home,  as  a  sign 
of  the  government’s  wickedness. 
Chances  are  however  that  the 
whole  matter  of  trade  and  finan¬ 
cial  aid  will  again  be  glossed  ox'er, 
in  the  general  expectation  that 
something  is  bound  to  happen.  If 
we  are  not  mighty  careful,  it  al¬ 
most  certainly  will. 


Halifax 
Sainf  John 
Qutbat 

london,  Ingland 
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Vieforia 
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Tronsoceonic  flights  are  now  so  frequent 
that  AIR  MAIL  flows  overseas  with  continuous 
conveyor-belt  regularity.  Multiple 
transcontinental  flights  feed  the  giant  overseas 
mail  planes  several  times  daily. 

AIR  MAIL  gets  there  promptly  commands 
respect  and  prompt  attention.  And  rates 
are  now  lower  than  ever  before.' 

Use  AIR  MAIL  for  all  your  overseas 
correspondence"?^  business  and  personal. 
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CHEQUES  CASHED  I  s.au.«i  Vs. 
IN  SEVEN  MONTHS  I - 

'  Special  ('orrespondence 

AN  ALL-TIME  HIGH 


Seaweed  Vs,  National  Debt 


'  Special  Correspondence  I  ing  that  this  province  is  vitally  in- 

AM  Af  I  TIIWII?  Hir'H  ^  Halifax,  N.S.  -  The  opening  of  terested  in  anything  relating  to  the 
rtlilj"  1  llllLi  Olvfl  ,  industrial  enterprise  in  the  products  of  the  sea  and  that  the  | 

'  use  of  seaweed  was  envisioned  at  a  future  destiny  of  the  province  rests  | 

-  two  days  conference  of  experts  of  on  her  sea  resources.  I 

Increase  66.8  Per  Cent  Over  seaweed  research  at  Dalhousie  Uni-  Other  speakers  included  Dr.  VV. 
1929  and  16.2  Per  Cent  I  versity.  During  the  discussion,  it  H.  Cook,  clirector  of  the  division  of 
Above*  1938  Canadian  possesses  j  Applied  Biology,  National  Research  I 


JULY  10%  OVER  1947 


Ottawa,  —  Cheques  cashed  in  the  gj-al  discussion. 


versity.  During  the  discussion,  it  H.  Cook,  director  of  the  division  of 
was  said  that  Canadian  possesses  j  Applied  Biology,  National  Research 
seaweed  in  such  abundance  as,  if  '  Laboratory,  Ottawa;  Dr.  James  M. 
used  properly,  to  pay  off  the  na-  Lemon,  chief  of  the  technical  section 
tional  debt.  Methods  of  harvesting  United  States  Fish  and  Wildlife  Ser- 
and  production  came  in  for  a  gen-  vice;  Dr.  F.  N.  Woodward,  British 


CASH  INCOME  OF 
FARMERS  WIDELY 
UP  ON  1st  HALF 

At  $974  Million,  Compared 
With  $732  Millon  for  Same 
Period  of  1947 

ADJUSTMENTS  FACTOR 


vice;  Dr.  F.  N.  Woodward,  British  I  Ottawa:  —  Cash  income  of  Ca- 
Commonwealth  Scientific  Office,  ^  nadian  farmers  from  the  sale  of 


total  rose  from  $6,124  million  to  foundland  on  seaweed  research  as  the  Nova  Scotia  Research  Founda-  the  corresponding  period  last  year 
$6,736  million.  Increases  were  an  example  that  the  United  Nations  tion.  presided.  |  and  $620,193,000  in  1946  according 

shown  in  each  of  the  five  economic  ,  could  follow  and  this,  speakers  also  Research  connected  with  a  species  '  to  figures  released  by  Dominion  Bu- 

aresu,  the  greatest  percentage  gain  j  said,  would  open  up  a  new  and  vast  of  seaweed,  Irish  Moss,  shows  that  reau  of  Statistics, 

having  been  recorded  in  the  Mari-  scientific  and  industrial  visa.  seaweed  has  already  become  a  vital  j  Adding  in  the  supplementary 

time  Provinces.  In  his  address.  Premier  Mac-  part  of  such  things  as  blanc  mange,  cash  payments  under  the  Prairie  j 

The  aggregate  for  the  first  seven  donald  recalled  that  in  his  boyhood  canned  jellied  chicken,  ice  cream,  ^  Farm  Assistance  Act,  the  wheat 

months  of  the  present  year  was  5.2  ,  in  Cape  Breton  seaweed  was  used  custards,  soup  thickeners,  is  used  in  acreage  reduction  act  and  the  I 


per  cent  greater  than  in  the  same  for  two  main  purposes  viz  fertilizer  toothpaste,  lipsticks,  in  textiles.  Prairie  Farm  Income  Act,  the  total 
period  of  1947.  The  increase  was  or  banking  homes  in  winter,  stress-  films,  etc.  |  cash  receipts  for  the  first  half  of 

from  $42.5  billion  to  $44.8  billion, - - - - - -  - -  this  vear  were  $989,572,000  against 


the  advance  being  shared  by  30  of 
Uie  33  clearing  centres. 

The  increase  in  the  Maritime 
Provinces  was  11.4  per  cent,  the 
gain  in  Saint  John  having  been  12 
per  cent.  A  recession  was  shown  in 
Montreal,  while  Quebec  and  Sher- 


MARITIME  STORE 
CHANGES  HANDS 


Ims,  etc.  I  cash  receipts  for  the  first  half  of 

- -  ■  ..  - j  this  vear  were  $989,572,000  against 

,  $742,626,000  in  1947  and  $636,244,-  I 

Bank  Staff  Changes  |  I 

_________________________  attributed  to  substantial  sums  paid  | 

RANK  nv  vm-A  «rnTiA  Western  Canada  by  the  Can- ; 

BA>K  OF  NO\.\  btOTLA  Wheat  Board  in  connection 

C.  G.  Webster  has  been  appointed  with  adjusting,  participation  and  | 


BANK  OF  XOV.A  SCOTI.4 


The  book 


trooke  recorded  advances.  The  net  ’  Harry  Brooks,  of  Manohest^^r,  S Vor^'  wheLt  flax^eed‘ and 

lTthl''provinciaTTotar^  England,  Purchases  One  of  A.  MePhedran  has  been  made  ac- j  During  the  first  .six  month.s. 

nttnvvn  wis  thp  nnlv  oentrp  ini  Canada’s  Oldest  Firms  .  countant  at  Kitchener,  Ont.  :  wheat  adjusting  and  participation 


increase  in  Winnipeg  was  from  $3.7 
billion  to  $4.2  billion. 


In  thp  nrnvinrini  total  Jt.ngland,  Purchases  One  of  A.  MePhedran  has  been  made  ac-  |  During  the  first  six  months, 

Ottawa  wis  the  oiilv  centre  in  I  Canada’s  Oldest  FimiS  •  countant  at  Kitchener,  Ont.  ;  wheat  adjusting  and  participation 

Ontario  showing  a  decline.  The  ad-  -  noft  oV  icemm'tant  at^MLvvme"o'n^^  payments  totalled  $125,025,000, 

vance  in  Toronto  was  11.2  per  cent.  ,  (Special  Correspondence)  P^^t  of  accou^ant  at  .Maxv die,  Ont  while  adjusting  payments  on  flax- 

Ihe  total  in  the  first  seven  months  Saint  John  —  One  of  Canada's  ■  r'lieinh  Ont  |Seed  and  final  equalization  pay- 

havinir  been  nearly  S13  billion  The  oldest  firms  has  changed  hands  here  accountant  at  Guelph,  Ont.  ments  on  oats  amounted  to  $4,684,- 

gain  for  Ontario  ^  'vith  the  purcha.se  of  the  business,  '  - -  -  |  000  and  $3,762,000,  respectively.  | 

Wegate  this  vear  having  been  i  of  Manchester  Robertson  Allision  I  IPr  DAVMrMTC  I  '  the  exception  of  flaxseed,  ] 

sKhtly  more  thak  $19  billiom  ;  !  Lift  f  A  I  fflCll  1  O  sITlS' inTeducXcei  JL 

Nine  of  the  10  C0ntr6s  in  the  Limited  dv  Hftrr\  BrooKs,  of  I  in  reduceci  receipw  iron*  saie 

Prairie  Provinces  showed  increases  I ^fanchester,  England,  outstanding’  FIDCT  UAIT  livestock  and  livestock 

over  the  first  seven  months  of  1947  merchandise  executive  who,  follow-  j  FIkNI  HAIH  IIk  products  were  important  items  con- 

for  S.  area  wa,  ‘"E  tho  first  World  War.  built  up  a  I  f  HVOl  HALr  Uf  trlbutlnf  to  the  lncrca,,e  In  farm- 

10.9  per  cent  at  $7.3  billion.  The  Rroup  of  ninety-four  stores  in  Great  -  ers  CMh  receipts  this  year. 

^•“itain.  AX  t\hil6  incr6?is6s  in  m&rKctin^s  tor 

w  ,  ,  A  Total  of  $97.4  Million,  Com-  of  livPQtnrw  uppp  pvi 

Manchester  Robertson  Allision  nared  ivifh  COB  R  IVfillinn  in  classes  of  livestock  vvere  e\i 

mited,  one  of  Canadas  large.-*  and  ,  the  overall  increase  in  prices 

st  known  department  .stores,  has  1947  Period  'i’a^the  more  important  factor 

en  in  continuous  existence  here  -  j  source  at 

ice  1866.  During  the  first  six  months  of  5^26,(51,000  in  1948  compared  with 


you 


lend 


FIRST  HALF  UP 


To  yoUf  it 


tells  the  most  interesting 


~  Britain. 

I  Manchester  Robertson 


At  Total  of  $97.7  Million,  Com- 


billion  to  54.2  billion.  '  -ManenesLer  noDcrison  Aiiision  naro/l  ndA-h  n  lifillirm  in  ^  n  • 

British  Columbia  showed  an  ad-  Limited,  one  of  Canada's  large.-*  and,  '' 1"*.  *“  dent,  the  overall  increase  in 

vance  of  7.4  per  cent,  the  total  in  best  known  department  stores,  has'  1947  Period  :was  the  m^e  ^portaM^ 

the  first  seven  months  having  been  been  in  continuous  existence  here  :  .  •  u  r  !  wifh 

$4.0  billion.  The  increases  in  Van-  since  1866.  9-q  non  a  ^lar  ^  Tf  la  «  I 

couver  and  Victoria  were  6.7  per  Announcement  of  the  sale  was  '‘fe  insurance  .  A  ’  ^  ^  ‘  ^  'l 

ppnN  mafip  V.,.  vvoUp,.  n  A operating  in  Canada  paid  to  bene-  timatea  mat  hogs  were  tne  top 

New  Hieh  Record  ^ent  o^f'  -VIRA  Holding-  Limited  ^iciaries  of  deceased  policyholders  contributors  to  the  1948  total  with' 

>ew  Hign  Kecora  dent  of  M.R.A.  Holdings  Limited  .  ,  dairv  nrndiict.s  a  rlo.sp  .apcond. 


.acw  H.g..  -vi.rv.^  noiumgs  i^imiiea  policyholders  ’close  to  dairy  products  a  close  second. 

The  cheques  cashed  at  the  wh,ch  owned  both  companies,  -y  as-  5100  000  000  ^the  ’  Canadian  Life  .  Cash  income  from  the  sale  of 
branhees  of  the  chartered  banks  in  t^.^hJeTa^e'drv^S"^^^  Officers  Association  has  i  farm  products  for  the  first  six 

the  cleanng  house  centres  were  " nouesale  dr.v  goods  hou.se  with  head  months  of  this  vear  by  provinces, 

greater  during  the  first  The  actual  figures,  based  on  data  >ith  totals  for  the  same  period  of 


months  of  1948  tha 
vear.  The  increase 


than  in  anv  other  and  branch  offices  in  Halifax  and  ngurcs  oasen  on  aaia  [ 

ov?r  T929  vval  Sydney,  N.S..  and  Three  Rivers.  f‘'PP’'\^  by  companies  doing  more  19^  m 
niip  Hpintr  o  lavp-p  Ti-p  fbsn  95  per  cent  of  the  business  in  ^  s  *  a  n  a. 


brackets:  Prince  Edward 
$11,784,000  ($7,445,000), 


66.8  per  cent,  vvhile  1938  was  ex-  ^Vj.i'l^'^and  m^O^ebec^  Canada,  were  ,$97,747,474  compared  Nova  Scotia,  ’$23,904,000  ’($14,464. 


ceeded  by  16.2  per  cent.  A  new  Mivntimes  and  in  Quebec 
high  point  was  achieved  for  each  of  No  changes  will  be  made  in  either  six 'month*s"’of Tot?  ***  """  i  ($16,185,000):  Quebec,  ’  $’169,682,000 

the  five  economic  areas  except  management  or  policies  under  the  Death  and  accidental  death  ^  ($127,842,000);  Ontario,  $299,801,- 

Quebec.  The  total  for  1917  was  new  owner,  it  is  .stated.  Air.  Brooks  claims  for  all  of  Canada  durino- the  ‘  000,  ($243,168,000):Manitoba,$72,- 

semewhat  greater  than  that  for  the  and  his  fa.nniy  will  reside  in  Saint  six-month  period  of  1948  reached  638,000  ($54,669,000);  Saskatche- 

first  six  months  of  this  year.  The  John.  increase  'W'an.  $167,289,000  ($115,368,000; 

increase  in  British  Columbia  over  The  new  owner  began  his  business  $2  511.542  over  the ’same  period  Alberta,  $163,147,000  ($120,784,- 
1938  was  relatively  greater  than  career  following  demobilization  after  pf  29^7  Surrender  values  also  rose  000);  Briti.sh  Columbia,  $42,167,000 
that  of  any  other  economic  area,  the  first  World  War  and  started  a  $2,638,375  from  $18,871  927  to  i  ($32,779,000). 

while  the  5iaritime  Provinces  show-  small  furniture  bii.sines.s  with  his  $21  510  302  Dividends  to  policv’-  '  - - 

cd  a  marked  advance  over  1929.  w,ir  gratuity  of  40  pound.s.  Today,  holders' expanded  from  $16,676.9‘l6  Manufacturers  Life  Co 
The  cheques  ca-shed  again.st  cur-  -vith  a  .sy.sfem  of  9  4  furniture  stores  $17,724,613,  an  increase  of  $1,- :  1  1  u  • 

r.nt  accounts  in  July  were  ?6.3  bii-  m  Great  E:.*.a;n.  he  i.s  r.n  out.^tand-  047,697.  PlOneerS  Rental  HOUSing 

lion,  compared  with  $5.7  billion  in  m?  ^tatured  endowments  mounted  to  I  Toronto.— Using  a  design  created 

the  same  month  of  last  year.  The  O.d  Count. v.  nManc..e^^^^^^^^^  was  $i6,g61.586  from  $15,800,411;  dis-  by  the  Housing  Research  Section  of 
tran.sactions  against  savings  ac-  ability  payments  to  $1,863,903  from  iti  own  Mortgage  Department.  The 


with  $90,676,845,  paid  out  in  the,  COO);  New  Brunswick,  $23,800,000 


lion,  compared  with  $5.7  billion  in  m?  ^tatured  endowments  mounted  to  !  Toronto.— Using  a  design  created 

the  same  month  of  last  year.  The  O.d  Count. v.  nManc..e^^^^^^^^^  was  $i6,g61.586  from  $15,800,411;  dis-  by  the  Housing  Research  Section  of 
tran.sactions  against  savings  ac-  -^ct-ve  in  ^m.im.un..>  a. f. airs  and  ability  payments  to  $1,863,903  from  iti  own  Mortgage  Department.  The 
counts  in  the  same  comparison  were  ^^e  Citv  $i,«3i,,543.  and  annuity  payments  Manufacturers  Life  has  become  the 


Btory  in  the  world — especially  if 
you  are  the  saving  kind. 

You  can  translate  it  into  many  purposest 
holidays  to  come;  education  for  your  children! 
things  for  the  house;  added  security  •  •  • 

But  you  never  let  even  your  intimate 


friends  see  the  contents.  The  information 


in  your  passbook  is  strictl'v  between  you 


and  your  bank.  Your  bank  keeps  it  that  way* 


$402  million  against  $379  million,  council  ?^s  a  Liberal. 

T'ne  increase  in  current  accounts  The  changa  in  ownership  comes 


to  $3,096„588  from  $2,817,108. 


first  Canadian  company  to  build 


***  vLALiv.i*.  ,  .  -  .  A.  .  A  maKinr  me  iigures  puDiic,  une  residential  nrooertv  for  rent 

was  greater  in  each  of  the  economic  LimUed  ha^InL^fd  upoT^  exte^^  Association  points  out  that  there  is  Selecting  a  sUe  in  a  good  Toronto 
areas,  while  the  cheques  cashed  cieve'obment  ofan^and  had  iust '  especially  significant  in  the  area,  the  company  erected  a  six- 

against  savings  accounts  were  le»s  increases  in  the  six  classifications  family  "terrace -type”  house  which 


in  British  Columbia  during  July  c^^pleted  the  first  new  unit  in  what 
than  in  the  same  month  of  last  year.  eventually,  be  a  complete  new 


for  the  six-month  period  under 
review.  The  increase  in  the  amount 


CHEQIES  CASHED  AGAINST 
I.VDIVIDVAL  ACIOLNTS 


family  "terrace -type”  house  which 
has  been  occupied  for  several  j 
months  by  six  veterans  and  their  i 
families.  I 


July  1918 

Julv  19(7 

8 

8 

M^iritime  Trovinces: 

Halifax 

108.831.0,88 

8.1.888.798 

Mnactoii  .  . 

•JlMiS.VTld 

2-‘.  I7K.27X 

Saint  John  . 

oh.P»2,;i  tit 

I2ji:«t,787 

Total  .... 

191. '.19.228 

l.'>1.870..8i',:i 

Quebec : 

Montreal 

1,708,020,182 

1,780, 189,.80.,S 

Q'leltec  .... 

n;.i,ii27.i;u 

bheriirookc 

20. 131,818 

Total  .... 

2.031.2.82.701 

1,970,(98.1.'.3 

Ontario: 

liraiitford 

38, 188, 8,', 7 

28.981  _3.'.S  1 

(.liutliam  .  . 

18.71,'.. 1'..3  ' 

I'oit  William 

*jo.i  n»,:w! 

I7ju:,.;’.si 

Hamilton 

10.(.87X,1 19 

l.'.o.i2:t,.'i79 

Kingston  ... 

2o.‘*ol  2<'l 

17  K7i5,!tn9 

Kitchener  .. 

;t8.:i8 1.787 

T.nndon  .... 

91,287Jia:i 

«7,7‘':).2l*l 

Ottawa 

2K7.riL»<;.r.lH 

2.' i.K9:i,|n2 

J'etprliornugh 

22.711.'), 

21.77I.:)‘il 

St. Catharines 

rtl 

2'),.SX‘M  I*i 

Sarnia  . .  . 

2:i.9:hi,(H') 

Sud)»ury 

ir..K7n.277 

Toronto  ... 

l,.89i  :i.88.:ioi 

i.:.7i.:.72.7is 

^Vi^lflsor 

n2.082,(|.'.l 

loi.rinc.'sh 

Total  .... 

2,788, 110,810 

2.378,888,1:12 

prairie  Provinces : 

lii  anilon  . . . 

10.8!8.l.-,7 

s.sns.o.'iH 

t.alfcrarv 

l.'.ti  in.', .Hi.', 

1 '9.977,971 

T.dmonton 

i;C),."n7,I  Ci 

H7,82n,kr.!» 

T.ethhridge  . 

jr,. 

l8,79(,.'.o:i 

Medicine  Hal 

fi  r,n2,Hur, 

fi.8rif),."8  1 , 

Moose  Jaw  . 

17,828,018 

19.319.278 

TT.  .Mbert  • 

‘•.r, 91, 721 

s/iiri.r)!.', 

Itiginu 

97,898,818 

99,(88.110 

^'askatooTl 

40.012,018 

32,817,917 

Winnipeg  .. 

Oto.9:)l.818 

091,031,737 

1  otal  .... 

1.1.84,011,888 

l.w;o,o7 1.070 

British  Columbi 

a  : 

N.  W’mlnstcT 

27.  (.80.870 

23.000  (;2.8 

^  a!u  ouN er  , 

477,917,.Vm 

4r(M.ti07.r):;8 

Victoria 

81,109.701 

72,:.7LHiO 

Total  .... 

889,708,001 

.801.989,7.18  , 

store,  one  of  the  largest  and  most  in  mrAAUtV,  veterans  ana  ineir 

modern  in  Carada  The  firm  since  pa\ments  IS  in  line  with  the  families. 

i*3  fo'unda*  on'  in  '1866  has  shown  increases  that  The  design  has  proved  very  popu- 

steadv  ‘  expansion  and’  has  world  ^irowinpTmount"  oY^nsSLcI  attracted  a  good  deal  of  j 

wide  connections  with  leading  inde-  amount  of  insurance  favourable  attention  both  from  the 

pendent  department  stores  in  the  ‘  V?.  .  ....  .  ...  _  public  and  the  construction  industry.  | 


SPONSORED  BT  TOUR  BANK 


V’a.ssie-Brock-Manchester  Limited  jgjg 

came  into  existence  some  20  years  . 
aero  and  represented  the  union  of  I 
three  old  dry  goods  firms,  viz..  Vas-  , 

sie  &  Company  Limited,  founded  in  \i„'i,ifr,b.i 


in  force. 

rollnwins  tnl)l(-  show*  the  nmoiinfs 
nni.l  tr>  hcricficinrlrs  In  eiich  province 
for  death  and  accidental  death  claims 
In  the  first  six  months  of  both  1917 
and  1918; 


founded  in  1886  and  the  w’holesale  Scotia 

section  of  Manchester  Robertson  Al-  ' 

liSion  Limited.  oucbcc 


19(8 

1917 

8 

f 

. 

.  1.r)08..'i.3ft 

1.. 882.888 

British  Oilumhia  . 

,  ,8.083.78.1 

2.010,.889 

Manitoba  . 

.  2.002„3l'» 

2.212,3.30 

New  Brunswick 

.  798.(18 

8.')0..3r)0 

Nova  Scotia  . 

.  1,102..318 

800,0.', 4 

fintarlo  ...  ... 

.  10,700.010 

18,284.i:t9 

P.  Feilssard  Island 

8,"..370 

81.821 

Ouebec  .  ... 

.  10,071,808 

10. 201. .'08 

Saskatchewan  .... 

010,100 

1,000,711 

Manufacturers  Life 


,'17,190,1,82  91,078,940 


CAN.\D\  ,  0,7;!.',,.',7I,0.',.'|  C.  1 2.8.897, .'.'..'I 

Deliveries  of  Western 

Wheat  Sharply  Higher 

Ottawa  -  -  With  a  further  sharp 
rise  in  deliveries  from  western  ' 
farms,  visible  stocks  of  Canadian  - 
wheat  in  store  or  in  transit  in  North 
America  at  midnight  on  .September 
2  rose  to  64,567,000  bushels  from  the 
August  26  figure  of  41,941,000  bush-  ^ 
els,  according  to  the  Dominion 
Bureau  of  Statistics.  A  year  ago 
the  total  was  58,742,000  bushels.  ' 

Deliveries  of  wheat  from  farms  in 
the  Prairie  Provinces  during  the 
week  ended  September  2  increased  ■ 
to  26,046,000  bushels  from  the  total 
a  week  earlier  of  10,443,000  bushels. 

Deliveries  of  coarse  grains  from  , 
farms  in  the  Prairie  Provinces  were  ' 
also  heavier  than  in  the  preceding  ; 
week.  Totals  follow’,  those  for  the 
week  of  August  26  being  in  brack¬ 
ets:  oats  2,654,000  (1,431,000)  bu.sh- 1 
els;  barley,  3,446,000  (2,047,0001;! 

rve,  1,711,000  (1,727,000);  flaxseed, 
3‘05,000  (21,000). 

Overseas  export  clearances  of 
wheat  during  the  week  ending  Sept- 1 
ember  2  were  lower  than  in  the  cor- : 
responding  week  last  year,  amount¬ 
ing  to  1.861,000  bushels  as  compared 
With  2,522,000. 

Nickel  w’as  used  in  natural  alloys 
r.  r.ny  centuries  before  it  was  known  i 
that  nickel  itself  was  a  chemical  1 
element.  j 


_  two-fold  purpose  of  building  up  a 

Toronto  —  Announcement  is  made  new  city  organization  to  operate  in 
by  the  Manufacturers  Life  of  the  Toronto  and  the  rapidly  expanding 
establishment  of  a  third  branch  jn  ’  suburban  area  on  the  northern  out- 
the  Toronto  area  to  be  known  as  skirts  of  the  city,  and  of  continuing 
"Toronto  North”.  The  new  office  (u  develop  the  rural  area  and  urban 
will  be  under  the  management  of  communities  between  Toronto  and 
branch  manager  A.  W.  Wensley,  Huntsville.  The  (Company  s  existing  j 
C.L.U.,  who  has  already  demonstra't-  office  in  Barrie  is  being  absorbed 
ed  his  ability  a.s  a  life  underwriter  ,  *u  the  new  branch, 
in  the  Huntsville,  Ontario,  resort  '  Succeeding  Mr.  Wensley  as  branch 
district,  and  as  branch  manager  for  manager  at  London,  Ontario,  is 
the  Manufacturers  Life  at  Barrie  A.  C.  Turner,  C.L.U.,  who  has  been  | 
and  London.  !  a-ssistant  branch  manager  there  i 

The  new  branch  will  have  the  .since  1947.  j 

Bank  of  Canada  Statement 


Weekly  statement  of  the  Banlc  of  Canada  as  at  September  8th,  1948,  1 
.shows  total  assets  off  $4,024,5.54  from  the  end  of  the  previous  week  at 
$2,014,883,609.  Investments  are  shown  low'er  by  $11,069,010,  holdings  of 
Sterling  and  U.S.  Funds  were  up  $869,  while  other  assets  were  $7,085,235  ! 
higher.  Deposits  declined  during  week  by  $6,521,122,  circulation  was  ' 
up  $12,396,723,  while  other  liabilities  were  down  $9,900,155.  j 

In  comparison  with  corresponding  week  last  year,  total  assets  are  | 
shown  higher  by  $102,118,160.  Investments  reveal  an  increase  of  $75,975,-  i 
751,  while  Sterling  and  U.S.  Funds  show  a  decline  of  $1,031,506.  1 

Circulation  is  up  $72,897,210  from  same  period  last  year  and  deposits 
are  shown  $38,807,377  greater,  including  $108,533  of  deposits  in  other  | 
currencies.  Comparative  figures  are  shown  herewith:  I 

Sept.  8, 1918  Sept.  1,  1948  th’Ke  in  wk.  Gli'ge  in  yr.,  , 


The  Canadian  Bank  of  Commerce  pro* 
vides  contact  with  every  market  in  the 
trade  world,  for  this  Bank  has  branches 
and  correspondents  in  over  100 
commercial  areas  outside  Canada. 

New  markets  abroad  can  be  \  I 
cultivated  with  the  help  of  the 


special  trade  development  and  foreign 
banking  services  of  this  Bank. 

Enquiries  cordially  invited . ; ;  call  at, 
or  write  to,  any  branch  of  the  Bank; 
Enquiries  may  also  be  directed  to 
j  ^  the  Foreign  Department,  Head 
Office,  Toronto,  Canada. 


fiohl  Bullion  . 

Silv<‘r  liullion 
Sterling  ntul  I'.S.  I  iind 
OtJier  Currencies  . 


Total  . 

Sulisidiary  Coin  . .  . 

Advanceii  to: 

Chartered  and  Sav.  Banks 

Investments*— 

taj  I).  I*.  Short  Term 
(iit  Dorn.  I'rov.  Securities 
(f)  Otiier  Securities  . 

Total  . 

I  D.B.  Sliare  Capita)  . 

liaiik  l*r«'inises  . 

All  Other  Assets  . 


LIABILITIES— 


108  yx\ 
«ciiy  4- 


THE  CANADIAN  BAWK  OF  COMMERCE 


889  —  ],n8i,.'i(m 


1,18 1, 80.-,  ,881  1  19,',12.'i,n.'.4 
777,:t9I,92;i  777,8 11, 7fi:t 


—10,019,170  4-  81,888,201 

—  419,810  -f  .V).087,.'il7 

.  —  l.'),000,000 

1,902,197,807  1,97:1,200,817  —11,009,010  -f  7.'.,97.'i.7.-.l 

2.'.,000.00n  2.'i,00ll,000  .  4  20,000.000 

2,122,70  1  2,422,.790  +  174  —  42,721 

21,8811,100  17,791,92.')  +  7,08,'>.2;i.')  4  2,421,418 

2,011,882,009  2,018,907,103  —  4,02 1,;'),')4  +102,118,100 


r.'ipiliii  I’iiiii  I'p  . 

Hist  I'lllKl  . 

Notis  la  Ciri'ulutioa 

Deposits — 

(a)  llDiii.  G()V(  riiiacnt 
(111  Cliarlpnd  Hunks 
Id  Others  . 


.',000,000  .8,000,000 

10,0.', 0,. 807  10.0.')0,:i07 

1,212,102,709  1.229,70.'),;;80 


Total  . 

I.lahllities  lollii  r  cinTencies) 
All  Oilier  IJuhilitics  . 


12.',. O', 2,20 1  ]29,I3.'„701  —  4,388, .800  —  20,898,9:19 

82;)007,i:i9  881,810,884  —  4.878,118  4  81.010,2,88 

82,81.',, 780  80,410.292  +  2,1.18,191  +  9,777,871 

7.87.808,189  7ll,:iS00]l  —  0.821,122  4  39,921.171 

I08.8:t3  108,8;i3  .  —  1,110,791 

19,098, 812  29,.'i98,007  —  9  900,188  —  9„'>80,420 

2,011,882,009  2,018,907,163  —  4,024,884  +102,118,100 


i 
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SHIPMENTS  OF 
NEWSPRINT  IN 
AUGUST  EXPAND 


Western  Oil  News 


Siscoe  Production  Down  IJAT’I  CTCTI  TAD 
Tor  First  Eight  Months  llni  L  dlCiljL  vAK 

oe  Gold  Mines,  Limited,  re-  FAPNfMfiQ  IIP  HW 

for  the  month  of  Aiisfust  ton-  I  Uf  vrll 

milled  of  r),'ll9  tons  and  re-  .  __  __ 

’  valued  at  $50,615,  showing  ArTIVP  PfIQTNPQQ 

!rage  per  ton  for  the  montl\of  x&V  1 1  i  IJ  DUOIIiLiijO 


\t  Near  Record  Figure  of 
SSG,049  Tons,  up  16,300 
Tons  From  July 

PRODUCTION  OFF 

Shipments  of  newsprint  from 
Canadian  mills  in  August  showed  a 
I  ;onsiderable  increase  over  Juiy  fig- 
'  ire  and  showed  a  gain  as  compared 
vith  last  year,  according  to  figures 
'eleased  by  the  Newsprint  Associa- 
i  ion  of  Canada.  At  396,049  tons, 
nonth’s  shipments  were  up  about 
16,300  tons  from  July  total  and  com- 
lared  with  388,106  tons  for  August, 
1947;  they  were  close  to  all-time 
ligh  for  the  industry,  being  exceeded 
mly  in  May,  1947,  when  400,763  tons 
vere  shipped,  and  in  May  of  this 
/ear  when  shipments  totailed  397,- 
r06  tons. 

Production  of  Canadian  mills  in 
August,  amounting  to  389,148  tons, 
vas  off  from  July  figure  of  391,481 
;ons,  but  showed  an  increase  of 
Tiore  than  11,000  tons  over  total  for 
August  last  year.  Rates  of  produc¬ 
tion  to  mill  capacity,  at  103.3  per 
-’ent,  compared  with  103.9  per  cent 
in  July  and  was  same  as  on  August, 
1947,  while  ratio  of  shipments  to 
:apacity,  at  105.1  per  cent,  was  up 
from  100.8  per  cent  in  July  and  com- 
oared  with  106.0  per  cent  in  August 
ast  year. 

For  8  months  ended  August  31st 
this  year,  production  aggregated  3,- 
541,587  tons  and  was  90,000  tons, 
3r  3.1  per  cent  greater  than  total  of 
2,951,038  tons  for  corresponding  per¬ 
iod  of  1947.  Shipments  for  8-month 
period,  at  2,997,700  tons,  were  about 
10,000  tons,  or  1.3  per  cent  in  excess 
3f  figure  of  2,957,880  tons  for  same 
period  last  year. 

Practically  all  of  August  increase 
in  shipments  was  absorbed  by  U.S. 
market  which  took  337,794  tons  dur¬ 
ing  month  as  against  321,506  tons 
in  July  and  310,064  tons  in  August. 
1947.  Overseas  shipments  of  33,629 
tons  compared  with  33,036  tons  in 
July  and  55,435  tons  in  August  last 
year  while  domestic  shipments  of 
24,626  tons  compared  with  25,153 
tons  in  July  and  22,607  tons  in  Aug¬ 
ust  last  year. 

For  8  months  to  August  31st, 
shipments  from  Canadian  mills  to 
U.S.  totalled  2,544,154  tons  and  were 
up  from  aggregate  of  2,415,421  tons 
for  same  period  last  year.  Overseas 
shipments,  at  255,101  tons,  were 
down  widely  from  total  of  364,617 
tons  for  first  8  months  of  1947.  Do¬ 
mestic  shipments  for  8  months  of 
198,445  tons  compared  with  last 
year’s  figure  of  177,842  tons. 

Exports  of  newsprint  from  Scan¬ 
dinavia  in  July  amounted  to  54,843 
tons,  up  from  47,441  tons  in  June 
and  slightly  below  July,  1947  figure 
of  58,462  tons.  For  7  months  to 
July  31st  this  year,  Scandinavian  ex¬ 
ports  totalled  344,018  tons  as  com¬ 
pared  with  289,255  tons  for  same 
period  last  year. 

U.S.  imports  from  Europe  in  July, 
at  24,757  tons  were  up  from  June 
total  of  18,656  tons  but  were  lower 
than  May  imports  of  26,440  tons. 
July,  1947  Imports  amounted  to  24,- 
550  tons. 

Mica  Co.  Shares  On 

Montreal  Curb  Market 

Shares  of  Mica  Co.  of  Canada, 
Ltd.,  were  called  for  trading  this 
week  on  the  Montreal  Curb  Market. 
Listing  covers  221,007  shares  of  $10 
par  value  of  an  authorized  total  of 
350,000  shares.  Ticker  abbreviation 
■  wiii  be  MIC. 

Company  was  incorporated  in  the 
'  province  of  Quebec  in  1943,  and 
owns  and  operates  a  mica  manu- 
.  facturing  plant  at  Hull,  Que.  The 
company  was  an  amalgamation  of 
Amic  Mica  Mines,  Ltd.,  and  Mica 
Company  of  Canada,  Ltd.,  a  Do¬ 
minion  incorporation.  Amic  Mica 
Mines,  Ltd.,  succeeded  Mica  Con¬ 
solidated  Mines,  Ltd.,  which  in  turn 
acquired  its  property  from  Mica 
Prospecting  Syndicate  and  Mattawa 
Prospecting  Syndicate,  both  on 
pooled  share  exchange  basis  of  75 
shares  for  each  unit  held. 

FERNAND  MALARTIC 

A  base  metal  discovery  has  been 
made  in  township  609,  Northwestern 
Quebec  mining  area  on  property  of 
Fernand  Malartic  Mining  Syndicate, 
Ltd.  The  showing  is  a  short  dis- 
.  tance  west  of  Bell  River  and  about 
j  three  miles  south  of  Lake  Matta- 
i  garni.  Grab  samples  have  shown 
;  appreciable  values  in  zinc,  copper 
j-  and  silver,  president  Armand  Dumas 

(reports.  The  mineralized  zone  oc¬ 
curs  in  a  strong  break  in  andesitic 
rocks  near  the  north  contact  of  a 
large  gabbro  intrusive.  Attention 
?  was  first  turned  to  the  area  last 
autumn  when  copper  and  gold  were 
found  on  the  Dubeco  and  Indian 
.  groups  at  Channel  Rapids  on  Bell 
River.  Considerable  work  has  been 
done  on  the  two  showings  on  the 
Indian  property  and  sampling  has 
returned  values  in  copper  and  nickel. 
Considerable  prospecting  is  reported 
going  on  in  the  area. 

ELDER’S  AI  GTJST  INCOME 
Elder  Mines,  Limited,  states  in  a 
report  on  the  company’s  operations 
In  August  that  estimated  income  | 
amounted  to  $51,532,  including  $13,- 
440  estimated  receivable  from  Ot¬ 
tawa.  Estimated  operating  profit  is 
Bhown  at  $18,031,  with  estimated 
operating  profit  for  the  first  eight  I 
r  months  of  this  year  placed  at  $127,- 
B39. 

SILANCO  PAYMENT 
I  Silanco  Mining  &  Refining  Co., 

I  Ltd.,  has  received  payment  for  Au- 
;  gust  25  underwriting  of  100,000 1 
I  shares  at  30c  a  share  under  agree-  ; 
ment  with  Torny  Financial  Corp ,  ; 
Ltd.  Issued  capital  is  2.845,000 
shares,  leaving  1,155,000  in  treasury. 

JOBURKE  GOLD  ! 

Joburke  Gold  Mines,  original  and 
exciting  discovery  in  the  Groundhog 
i  River  area,  out  of  Porcupine,  a  few 
years  ago,  continues  operation.  How¬ 
ever,  it  is  a  matter  of  funds,  says  an 
official,  and  by  faM  they  will  reauire 
further  finances  if  the  work  is  to 
continue  through  the  winter.  i 

Underground  advance  h-'s  to  date 
been  pretty  well  on  schedule,  after  i 
the  considerable  drilling.  ' 


Edmonton.  —  According  to  dis- 
!  patches  from  the  work  of  plugging 
!  with  cement  and  other  materials  the 
Atlantic  No.  3  well  has  begun  and 
'  it  is  expected  that  normal  produc¬ 
tion  will  be  resumed  soon  at  the 
Leduc  oilfield. 

No.  3  will  be  permanently  plug¬ 
ged.  Plans  include  flooding  with 
water  from  the  West  relief  hole  and 
pouring  cement  down  the  south  re¬ 
lief  hole  when  it  is  completed. 

Production  orders  for  Leduc  field 
permit  wells  in  the  D-3  zone  an 
average  of  150  barrels  a  day  and 
D-2  zone  wells  100  barrels  a  day  for 
the  remainder  of  September.  No. 
D-3  zone  well  may  pump  more  than 
I  175  barrels  daily  and  No.  D-2  zone 
;  well  may  draw  more  than  125  bar¬ 
rels. 

I  Water  input  through  the  west  re- 
j  lief  hole  of  Atlantic  No.  3  is  con- 
j  tinuing  to  make  sure  that  oil  and 
,  gas  are  given  no  chance  of  breaking 
through. 

I  Several  weeks  will  likely  be  re- 
:  quired  to  clean  up  the  devastation 
I  around  the  area. 

I  No.  3  is  dead  and  will  have  to  be 
buried,  this  will  be  done  by  loading 
it  with  cement  and  other  materials. 

V  4^  41 

Okalta  No.  4  at  Leduc  according 
to  latest  drilling  report,  was  at  a 
I  depth  of  below  4931  feet. 

4^  ¥  4^ 

The  Walter  Marr  well  of  Can¬ 
adian  Gulf  at  Pincher  Creek  was  re¬ 
ported  drilling  7065  feet. 

I  ¥  4^  4^ 

Representatives  of  Tidelands  Ex¬ 
ploration  Co.  of  Houston,  Texas, 

1  have  been  in  the  city  of  Calgary 
I  arranging  to  enter  the  oil  search  in 
I  Canada. 

I  *  41  4S 

I  Texas-McColl  test  near  Cherhill 
j  was  reported  below  4228  feet. 

j 

I  Coring  at  a  depth  of  2816  feet, 

I  was  the  latest  field  report  from  the 
;  Spirit  River  area, 
i  «  « 

I  At  Langdon  the  Sun  Oil  No. 
i  was  at  5377  feet  at  last  reports. 

V  V  « 

A  new  well  has  been  located  at 

;  South  Prlnce.ss  by  Pacific  Pet- 

,  roleums,  the  27P  in  L.S.D.  14  of 
j  5-19-llw4,  about  half  a  mile  from 
Federal  Oils. 

I  46  41  41 

I  The  Black  Diamond  well  of  Anglo 
I  Canadian  reported  depth  at  3508 
I  feet.  El,  No.  10  intended  to  add 
I  to  the  gas  available  to  the  salt  plant 
^  at  Elk  Point  has  been  abandoned  at 
1354  feet. 

4^  ¥  ¥ 

The  independent  venture  at  Leduc, 
McConset  No.  1,  has  been  spudded 
I  by  McDougall  -  Segur,  Sunset  and 
A.  P.  Cons.  • 

At  the  last  field  report  the  well 
had  set  10%  inch  casing  at  787  ft. 
and  was  ready  to  resume. 

*  V  46 

Near  Countess  the  Interleduc 
Dean  No.  1  has  reported  a  depth  at 
4585  ft. 

4?  »  46 

Continental  No.  3  well  is  produc¬ 
ing  177  to  190  barrels  daily  of  39 
gravity  oil  through  quarter-inch 
choke. 

#  4^  4f 

The  exploration  program  being 
furthered  by  Peace  River  Natural 
Gas  Co.,  in  British  Columbia  and 
Alberta  sides  of  the  Peace  River 
area  is  progressing  favorably,  ac¬ 
cording  to  Pacific  Petroleums,  Lim¬ 
ited.  Peace  River  Natural  Gas 
drilled  two  test  wells  last  season, 
one  of  which  was  found  capable  of 
producing  natural  gas. 

Objective  is  the  development  of 
sufficient  natural  gas  to  warrant 
construction  of  a  pipeline  to  the 
coast.  No.  5  well  in  the  block  has 
proved  satisfactory,  and  No.  6  is 
responding  favorably  to  drillstem 
tests. 

Peace  River  Natural  Gas  Co.  Ltd., 
holds  drilling  rights  on  750,000  acres 
in  British  Columbia  and  additional 
holdings  on  the  Alberta  side  of  the 
jirovincial  boundary. 

46  46  46 

Home  Oil  Company  has  now 
brought  ten  consecutive  wells  in  the 
Leduc  area  into  production,  the 
latest  being  Home-Leduc  No.  23, 
which  went  on  production  last  week. 
This  well  is  located  five-eighths  of 
a  mile  southwest  of  the  southeast 
outpost  success,  Imperial-Leduc  No. 
9,  and  one  and  a  quarter  miles 
northeast  of  Okalta-Leduc  No.  2, 
the  field’s  Nos.  1  to  8  wells  on 


northwest  quarter  section  21,  its  No 
11  well  on  southwest  quarter  section 
9  and  No.  23  well  on  southeast  quar- 
1  ter  .section  3.  The  company’s  niim- 
I  t-oring  sj'stem  is  based  on  eight 
I  wells  per  quarter,  four  D-2  and  four 
I  D-3  completions,  with  odd  numbers 
being  D-3  wells  and  even  num'oers 
i  D-2  wells. 

4?  46  46 

New  Pacalta  Oils  Co.,  Ltd.,  is  a 
member  of  an  eight-company  syndi- 
j  cate,  including  Imperial  Oil  and 
Hudson’s  Bay  Oil  &  Gas,  which  will 
I  test  the  Blackfoot  Devonian,  in  the 
Lloydminster  field.  J.  A.  Whelan, 
president,  says  the  test  gets  under 
way  on  a  40-acre  tract  at  once,  ad¬ 
joining  a  40-acre  tract  held  by  New 
Pacalta.  Objective  is  about  2,300 
feet,  and  no  previous  well  went 
through  the  Devonian.  This  deep 
I  test  is  considered  the  most  impor- 
i  tant  undertaking  to  date  in  Lloyd- 
1  minster,  and  if  oil  is  found  in  the 
Devonian  it  will  take  on  new  signi¬ 
ficance,  comparable  in  some  degree 
to  the  Leduc  field. 


DRYDEN  PAPER 
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pany  and  not  previously  on  share-  ' 
holders’  list  and  a  similar  trans¬ 
action  was  reported  in  June.  At  end  ‘ 
of  last  fiscal  year  balance  sheet  . 
showed  150,000  shares  outstanding.  I 
I  Hence  with  sale  of  40,000  shares  ' 
I  since  beginning  of  year,  outstanding  ; 
I  capital  now  amounts  to  190,000  ! 
shares.  I 

Additions  to,  and  modernization 
of,  company’s  mill,  which  were  com-  | 
pleted  earlier  this  year  more  than  | 
doubled  productive  capacity.  Cost  j 
of  expansion  program  wels  reflected  ' 
ill  balance  sheet  as  at  September  I 
30th,  1947,  which  showed,  among 
liabilities,  a  secured  bank  loan  of 
$157, ,000  and  special  bank  loan  of  ! 
$600,000  (latter  payable  in  instal-  j 
ments  of  $200,000  each  on  December  i 
31st,  1948,  1949  and  1950.)  In  con- 
^  nection  with  sale  this  year  of  2 
,  blocks  of  20,000  shares  —  at  $25  j 
■  a  share  in  each  case — it  was  an-  | 
i  nounced  that  proceeds  would  be  ' 
I  u.sed  to  pay  off  bank  loans  and  for  | 
other  corporate  purposes.  Sale  of  | 
40,000  shares  at  $25  a  share  w'ould  ; 
bring  into  treasury  of  company  a 
'  total  of  $1  million,  more  than  i 
enough  to  pay  off  bank  loans  entire-  , 
I  ly.  Improvement  in  earnings  this 
year  is  due  largely  to  the  expansion  ' 
I  in  productive  capacity  at  a  time  | 
I  when  there  is  a  large-scale  demand  ! 
I  for  products  of  company:  more  fav-  | 
'  orable  prices,  particularly'  on  pulp  j 
1  sold  in  U.S.  market,  also  have  been 
I  a  factor.  j 

I  Dividends  on  Dryden  stock  were  ; 
I  initiated  in  February  of  last  year  ; 
with  a  quarterly  payment  of  15 
I  cents  a  share  and,  in  February  of 
I  this  year  quarterly  rate  was  in-  j 
j  creased  to  25  cents  a  share.  Pay-  j 
I  ment  of  20-cent  extra  with  Novem-  i 
j  her  distribution  will  make  a  total 
I  cf  $1.20  a  share  paid  in  1948  as  com¬ 
pared  with  60  cents  a  share  last 
year. 

Alberto  Oil  Output 

Runs  Widely  Ahead 

Calgary,  -r-  Average  daily  oil  pro- 
i  diiction  for  the  week  ended  Septem¬ 
ber  6  in  Alberta  amounted  to  33,482 
barrels  compared  with  32,329  bar- 
!  rels  for  the  previous  week  and  16,- 
j  570  for  the  same  period  last  year, 

I  according  to  the  Petroleum  and 
'  Natural  Gas  Conservation  Board, 

I  This  total  was  derived  from  117 
,  I.educ  wells,  277  at  Turner  Valley, 

I  72  at  Lloydminster  and  96  at  other 
!  fields.  In  the  latter  two  cases  pro¬ 
duction  figures  were  based  on  yields 
for  the  month  of  June. 

I  Nine  new  wells  were  spudded  dur- 
I  ing  the  week  to  bring  the  total  then 
'  drilling  to  57. 

I  The  next  weekly  report  for  AI- 
berta  wells  is  expected  to  show  a 
I  marked  drop  because  of  the  fire 
that  broke  out  at  Atlantic  No.  3  well 
'  in  Leduc  area  and  the  subsequent 
I  controlling  of  the  well. 

During  the  week  ended  September 
I  6,  the  wild  well  contributed  7,293 
I  barrels  to  Leduc’s  daily  average  out- 
put  of  17,965  barrels. 


Siscoe  Gold  Mines,  Limited,  rc- 
I  ports  for  the  month  of  August  ton- 
'  nage  milled  of  5,419  tons  and  re¬ 
covery  valued  at  $50,615,  showing 
I  an  average  per  ton  for  the  montl\of 
'  $9.29. 

In  the  first  eight  months  of  cur¬ 
rent  year  recovery  was  valued  at 
$391,743,  from  42,216  tons,  or  an 
,  average  of  $9.28  a  ton.  In  the  cor- 
;  responding  period  of  1947  tonnage 
I  and  average  per  ton  was  greater, 

'  recovery  being  valued  at  $529,054 
\  from  49,745  tons  milled  and  average 
per  ton  of  $10.63. 

NEW  ImON  IS  : 
'  MAKING  PROFIT 

j  Milling;  Rate  up  to  180  Tons  — 

I  Bank  Loan  is  Bein;; 
j  Wiped  Out 

'  Toronto  —  New  Marlon  Gold 
Mines  Ltd.  reports  that  south  drift 
on  the  600  ft.  level  at  property  con- 
j  tinues  to  extend  the  higher  values 
earlier  reported.  At  the  end  of 
I  last  week  a  length  of  79.5  ft.  aver- ' 
I  aged  0.408  oz.  ($14.28)  across  an 
average  width  of  4.7  ft.  in  face- 
I  sampling.  From  260  cars  of  muck 
the  average  secured  was  0.329  oz. 
i  ($11.51).  There  is  plenty  of  visible 
gold  in  face  quartz  four  feet  wide, 
i  Drifting  is  being  continued.  I 

I  On  the  600  ft.  level  a  length  of 
;  277  ft.  in  the  Coglan  section  ran 
I  average  mine  grade,  followed  by  a 
1 150-ft.  length  of  broken  ground.  It 
I  is  now  learned  that  this  latter  length  ; 

I  may  have  been  off  the  main  vein 
!  structure.  A  short  drill  hole  to  the 
I  East  picked  up  values  and  the  drift 
I  was  diverted,  in  the  Brownlee  area, 

!  with  the  result  that  the  higher  val- ! 
ues  above  reported  were  established. 

I  Company  has  resumed  shaft  sink- 
j  ing  and  will  open  two  new  levels  at 
I  750  and  900  feet.  Drifting  on  the  : 

!  4.50  ft.  levei,  which  had  been  foilow-  ; 
j  ing  the  vein  structure  south,  will  be 
!  resumed  when  the  750  ft.  level  sta- 
I  tion  has  been  established.  On  the 
I  450  the  face  was  within  30  feet  of  ' 

I  driil-indicated  values.  j 

j  Milling  rate  is  up  to  180  tons  daily  j 
1  and  an  operating  profit  is  being  ■ 

'  made.  Bank  loan,  it  is  anticipated, 

!  will  be  wiped  out  by  year  end.  Cost-  | 

I  aid  bonus  will  amount  to  approxi¬ 
mately  $160,000  in  the  current  year, 

I  or  around  $2.80  per  ton.  Ore  reserves 
!  are  standing  up  well,  recently  total¬ 
ling  58,341  tons,  with  cut  grade  of  I 
j  0.23  oz.  ($8.05)  per  ton,  without  in-  | 

\  eluding  the  new  higher  grade  south  I 
!  section  on  the  600  ft.  levei. 

1  1IARRICAN.\  GOLD  j 

I  New  financing  wili  be  necessary  | 
i  for  carrying  out  further  work  war-  ' 

'  ranted  on  the  Bourlamaque  property 
of  Harricana  Gold  Mines  and  this  ‘ 

;  will  be  undertaken  when  conditions  ! 

I  are  more  favorable,  states  President ' 

I  A.  W.  Boylen  in  annuai  report.  At 
'  the  end  of  1947  the  company  had 
,  cash  of  $51,521,  receivables  of  $1,601 , 
and  no  current  liabilities. 


With  Improvement  in  Steel 
Supplies  Net  Up  at  $2.14  a 
Share  From  $1.50  | 

HAS  BIG  BACKLOG  ! 

Reflecting  improved  situation  in  | 
the  matter  of  raw  material  sup-  | 
plies,  annuai  report  of  National  | 
Steel  Car  Corp.  Ltd.  for  fiscal  year  ; 
ended  June  30th  1948  shows  a  sub-  I 
stantial 'gain  in  net  earnings  after  | 
ail  charges  which  are  up  at  cquiva-  1 
lent  of  $2.14  a  share  on  outstanding  ] 
stock  from  $1.50  a  share  in  prece-  ! 
ding  fiscal  year.  I 

Operating  profits  for  period  under  ! 
review  increased  to  $2,626,367  from  ! 
$1,990,308  year  before  and,  after  all  ' 
deductions,  including  tax  provision 
up  $132,000  at  $913,000,  and  addi¬ 
tion  of  other  income,  $60,000  lower 
at  $74,043,  net  earnings  were  about  I 
50  per  cent  higher  at  $1,503,193  as 
compared  with  $1,005,809. 

Balance  sheet  shows  net  working 
capital  materially  improved  during 
year  under  review  at  $9,021,913  as  ; 
compared  with  $7,670,352  at  end  of 
previous  fiscal  year,  current  assets  , 
being  up  about  $1.65  million  at  $11,-  i 
902,121  and  current  liabilities  about  ’ 
$300,000  higher  at  $2,880,208.  In¬ 
ventories  increased  widely  to  $4,-  i 
860,714  from  $2,562,661  while  re-  ’ 
ceivables  are  shown  down  at  $1,299,-  ' 
939  from  $2,460094.  Dominion  bond 
holdings  are  down  about  $1  million 
at  $1,375,531.  Among  current  lia¬ 
bilities  accounts  payable  are  up  at 
$2,416,191  from  $1,670,082  while 
taxes  payable  down  at  $94,400  from 
$.536,019.  I 

In  explaining  in  directors’  report, 
the  size  of  accounts  payable  item 
H.  N.  Baird,  chairman,  points  out  ‘ 
that  in  order  to  make  sure  of  ma-  , 
terials  required  for  orders  on  hand  I 
it  has  been  necessary  to  take  de-  j 
livery  of  such  materials  when  they  j 
arc  available  and  to  a  large  extent  i 
before  they  are  actually  needed.  Ac-  j 
crual  of  $914,676  to  earned  surplus  | 
through  adjustment  of  prior  years  ’ 
taxes  is  reported.  i 

Directors’  report  state  that  the 
management  is  encouraged  by  the 
volume  of  business  in  hand,  which 
is  exclusively  for  domestic  and  in-  ' 
dustrial  accounts,  and  it  is  antici¬ 
pated  that  production  facilities  will  i 
be  fully  occupied  for  the  calendar  | 
vears  1948  and  1949.  I 

_  I 

C'.4NADI.4N  MALARTIC  | 

J.  P.  Millenbach,  director  and  gen-  ; 
eral  manager  of  Canadian  Malartic  j 
Gold  Mines,  Ltd.,  has  declared  that  | 
he  expects  the  expanded  mill  would  ; 
go  into  full  production  the  latter 
part  of  this  month,  with  a  rated 
capacity  of  1,200  tons  daily  and  good 
prospects  that  this  tonnage  may  be 
considerably  exceeded.  He  spoke  of 
the  improvement  in  the  outlook  for 
all  four  Malartic  properties  Cana¬ 
dian,  East,  Sladen  and  Malartic 
Goldfields. 


Good  Companions 


AAen  who  try  Old  Chum  stay  with  it 

for  keeps!  For  Old  Chum  has  character 
all  its  own  ;  :  ;  distinctive  aroma  ;  :  ; 

fresh,  cool,  long-lasting  flavour. 

Buy  a  package  of  Old  Chum  —  todavl 


OLD  CHUM 

The  Tobacco  of  Quality 


Southern  Canada  Power 
Gross  For  August  Higher 

Southern  Canada  Power  Co.  Ltd. 
!  reports  for  month  of  August,  gross 
earnings  of  $107,489  up  over  $29,324 
:  from  corresponding  month  of  last 
:  year.  After  deducting  $202,329  for 
I  operating  and  maintenance  ex- 
Ipenses:  $63,009  for  taxes  and  $139,- 
1 635  for  interest,  depreciation  and 
I  dividends,  there  remained  a  surplus 
of  $2,516.  representing  a  decrease  of 
!  $10,870  from  the  August,  1947  fig¬ 
ure  of  $13,386. 

For  the  first  11  months  of  the 
I  company’s  fiscal  year,  gross  earn¬ 
ings  totalled  $4,184,851,  an  increase 
I  of  $217,439  over  the  gross  for  same 
period  last  year  of  $3,967,412.  Oper¬ 
ating  and  maintenance  expenditures 
i  aggregated  $2,027,355;  taxes  total- 
1  led  $686,724  and  provision  for  intcr- 
I  est,  depreciation  and  dividends 
[amounted  to  $1,500,924.  This  re¬ 
sulted  in  a  deficit  of  $30,152  com- 
'  pared  with  a  surplus  of  $169,551  a 
I  year  ago. 


Aubelle  Meeting  Hears 
Que.  Labrador  Progress 

In  annual  report  of  Aubelle  Mines 
Ltd.,  H.  E.  Martin,  president,  states 
that  company’s  substantial  share¬ 
holdings  on  Quebec  Labrador  De¬ 
velopment  Co.  Ltd.,  now  actively  ex¬ 
ploring  its  1,000  square  mile  conces¬ 


sion  in  new  Quebec  under  Aubelle 
'  management,  is  of  prime  importance 
I  to  future  of  company. 

A  continuous  band  of  iron  forma¬ 
tion  has  been  outlined  from  the 
'  soutli  boundary  of  the  concession  to 
'  a  point  25  miles  to  the  north  and  at 
'  several  points  farther  north..  Limo- 
!  nitic  ore  has  been  found  at  two 
places  and  representative  samples 
1  have  been  sent  out  for  analysis.  A 
j  light  drill  has  been  air-shipped  to 
the  concession  to  determine  thick¬ 
ness  and  grade  of  limonite  and  pos- 
'  sibility  of  discovering  under  lying 
;  hematite. 

I  Balance  sheet  of  Aubelle  Mines  as 
:  at  May  31  shows  cash  of  $30,406. 
Dominion  of  Canada  bonds  at  $25,- 
•  000,  receivables  at  $375  and  accrued 
'  interest  on  bonds  amounting  to  $729. 
Investments  at  cost  total  $105,610, 
and  include  600,000  shares  of  Quebec 
I  Labrador  Development  Co.,  of  which 
I  400.000  sliares  are  escrowed  stock, 

'  24,000  shares  of  Louvicourt  Gold- 
I  fields  and  100,000  shares  of  Heva 
I  Gold  Mines.  Current  liabilities  total 
$440. 

m  LOLO  PRODT'CTION  OIT’ 

Bulolo  Gold  Dredging,  Limited, 

!  reports  that  for  the  month  of  Aug- 
;  ust,  seven  dredges  handled  912,900 
j  cubic  yards  of  gravel  for  a  total  re- 
i  covery  of  approximately  7,212 
1  ounces  of  fine  gold.  In  July  the 
[  dredges  handled  1,026,900  yards  for 
a  recovery  of  about  10,151  ounces  of 
'  fine  gold. 


An  important  weight  in  the  balance  of  nature  is  the  Prairie 
Chicken.  By  (destroying  weed  seeds,  grasshoppers  and  other 
insects,  it  makes  the  farmer's  work  easier  and  more  profitable 
,  ,  ,  it  helps  protect  the  food  you  eat. 

The  Prairie  Chicken  is  a  fine  game-bird  too.  Given  fair  protection, 
it  thrives  near  farms  and  towns  and  can  contend  with  its  natural 
enemies.  But  bush-fires  and  over-hunting  are  two  enemies  it 
cannot  successfully  fight  against.  The  Prairie  Chicken  needs  our 
help  in  reducing  these  threats  to  its  survival. 


Options  and  Underwritings 


Toronto. — Announcement  is  made 
by  E.  H.  Anundson,  registrar  for 
Ontario  Securities  Commission  of 
the  following  option  and  underwrit¬ 
ing  agreements: 

Ranrouyn  Mines  Limited.  By 

agreement  dated  May  21st,  1947, 
Henry  Gordon  Stratton  agreed  to 
purchase  50,000  shares  at  6  (4  c,  and 
received  an  option  on  a  further  1,- 
050,000  share.s  being  150,000  at  6’4c, 
200,000  at  8c:  100,000  each  at  10c, 
15c,  25c,  35c,  50c,  75c  and  $1.00  pay¬ 
able  within  three  years  as  funds  are 
requisitioned  by  the  company  not 
exceeding  $10,000.00  per  month  dur¬ 
ing  the  first  year  and  $15,000.00  per 
month  during  the  second  and  third 
years:  optionee  to  have  the  right 
to  purchase  any  number  of  shares 
in  excess  of  the  amounts  requisi¬ 
tioned.  The  said  Henry  Gordon 
Stratton  assigned  his  interest  in  the 
said  agreement  to  Lawrence  Ber¬ 
tram  Scott,  who  paid  the  company 
for  the  50,000  shares  underwritten 
end  has  taken  up  and  paid  for  175,- 
000  of  the  optioned  shares.  Com¬ 
pany  incorporated,  November  1945 
(Ont.).  Authorized  capital,  3,000,000 
at  $1.00  par.  Issued,  1,215,005.  Es-  j 
crowed,  820,000.  Accepted  for  filinr 
under  the  Securities  Act,  1947,  Sep 
tember  2nd,  1948. 

Reef  Petroleums  Limited.  B' 
agreement  dated  August  16th,  1948 
Fram.  McFadyen  &  Company 
agreed  to  purchase  100,000  share 
for  $25,000.00  payable  on  acceptanc; 
cf  filing  by  the  commission  and  re 
ceived  an  option  on  a  further  2,240 
000  shares  being  400,000  at  25c 
500,000  each  at  35c,  50c  and  75( 
end  340,000  at  $1.00.  The  said  oj) 
tlons  are  exercisable  on  requisitio: 
by  the  board  of  directors;  provide 
ail  imexcrcised  options  will  be  vole 


upon  the  expiry  of  2  years  from  the 
said  acceptance  date;  and  provided 
further  that  the  underwriter  shall 
not  be  called  upon  to  purchase  more 
than  $25,000.00  worth  of  said  shares 
in  any  one  month.  Company  in¬ 
corporated,  February,  1948  (Ont.). 
The  company  was  registered  as  a 
foreign  corporation  April  1918 
(Alta.).  Authorized  capital,  3,500,- 
000  at  $1.00  per.  Issued,  1,150.005. 
E.'icrowed,  1,035,000.  Accepted  for 
filing,  September  3rd,  1948. 

Stanley  Oil  Company  Limited. 
Particulars  of  sale  to  the  public 
through  the  medium  of  the  officers 
of  the  company  at  $1.00  per  share 
on  the  basis  of  75%  of  the  proceeds 
of  any  such  sale  going  into  the 
treasury.  Security  issuer’s  regis¬ 
tration  granted,  August  31st,  1948, 
permitting  Frederick  Davies  Stan¬ 
ley  to  sell.  Company  incorporated, 
July  1948,  (Ont.).  Authorized  capi¬ 
tal,  100,000  at  $1.00  par.  Issued, 
33,303.  Escrowed,  29,970.  Accepted 
for  filing,  August  31st,  1948. 

Van  Velsor  Mines  Limited.  By 
.agreement  dated  May  25th,  1918, 
Robert  S.  'Velsey  &  Company  re¬ 
ceived  an  option  on  330,000  shares 
at  10c  payable  30,000  within  60  days 
after  acceptance  of  filing  by  tlie 
ommission;  and  50,000  every  60 
'ays  thereafter.  Company  incor¬ 
porated,  June  1915  (Ont.).  Author- 
aed  capital,  1,000,000  at  $1.00  par. 
ssued,  330,003.  Escrowed,  300,000. 
\cceptcd  for  filing,  August  30th, 
918. 

Violamac  Mines  Limited.  With 
/ference  to  press  release  dated 
ugust  20th,  1948,  it  was  incorrect- 
•  stated  that  shares  of  this  com- 
:iny  would  be  sold  on  the  basis  of 
-)%  of  the  sale  going  into  the  treas- 
ry.  This  should  read  757o  to  the 
-icasury. 


tCOPTRIGHT  tr  enmiNG'S.  IM> 


Tbe  Heath  Hen,  a  close  relative  of  the  Prairie 
Chicken,  has  been  extinct  since  1933.  The 
forces  that  exterminated  the  Heath  Hen  can 
destroy  the  Prairie  Chicken  unless  we  act 
now  to  protect  it. 

CARLING'S 

THE  CARLING  BREWERIES  LIMITED 

WUtRlOO,  ONTAtIO 


YOURS  TO  EMJOY  -  YOURS  TO  PROTECT 


IT 


10  THE  FIXANCIAI.  TIMES,  SEPTEMBER  17,  1948  — 

Hasaga  Considering 

Boost  In  Capacity 


KERR  ADDISON  SET 
TO  BOOST  OUTPUT 


Toronto: —  Operations  at  Hasaga 
oUi  Mines  are  currently  running 
;  t!:e  rate  of  425  tons  daily  and 


MINING  MARKET  RECORD 

Tronsactloni  ea  TORONTO  STOCK  EXCHANGE 


T  A  Tifii  j  .  o  '■  s'-'.rvey  is  being  made  of  present 

Expect  Mill  SaVIT  t  ^  T  e.V.'.-.p:f.ent  with  the  objective  in 

4,U00-Toii  Daily  Uato;  !*oo  -v.T'.d  of  lifting  capacity  to  500 


13-Year  Dre  Kesor\os 

Five  ore  bins  w;;h  c.-.v 
T  1.000  tons  have  bee::  c; 

Kerr  Addison  Gold  Mn'.es. 
cd  sufficient  for  neovis  whe;: 
boost  takes  place  si’.crt'.y. 
party  just  hav.ng  ’.nspectec.  ti'.e 
ing  operation. 

E.\pansion  to  4.000  tons  n.'.illini; 
daily  is  close  to  conipiefion.  T';’.e:\ 
should  be  3.000  tons  running  by  Oct¬ 
ober,  the  balance  by  liie  year-end. 


Stocks 


AlKtT  . 

.till  lAiriliT  .... 
.Viii.  \eliow  . ... 

.CiihIm  lIUl'OlliHII 

.Viislry  . 

.\p('\  llcsiHirccs 
.Vi|uai'ius  . 


tens  d.aily.  Provided  no  new  equip¬ 
ment  is  required,  it  is  understood 
t'n  s  si'.cu’.d  not  take  long  in  carry- 
.it  '•".■f 

:-  Present  mill  rate  compares  with 
lil  an  average  of  211  tons  daily'  in  1947,  j  .vrmisiice 
a  when  f.ic  company  suffered  a  net  i  '"/iVi'i'', 
n-  loss  of  S245.557.  The  mine  has  oper-  |  .viiioiu'i 
ated  at  a  profit  each  month  this  I  -ttliis  Vk. 
year  with  the  exception  of  Jan- | • 

uary.  so  that  prospects  for  the  fu-  ;  Aunor  _ 

ture  arc  much  brighter.  iianaiiiiic 

Development  work  last  year ;  i;„„.  Metals 
A  new  steel  headtrame  is  erected  doubled  ore  reserves  to  371.335  tons  |  neaulieii 
and  heavy  duty  hoists  installed,  with  averaging  S5,S0  per  ton.  which  ' 

..S.  .SSS  s  lUMTIlH  .  .  .  . 

compared  with  millheads  of  $o.08  :  nevcom  t 
per  ton  in  1947.  j  HiiiK'xxi 


capacity  to  4,000  feet.  Skips  have 
12  tons  capacity.  Of  course  the  ex¬ 
pansions  have  greatly  exceeded  first 
estimates  made  two  years  or  more 
ahead. 

According  to  the  estimated  19,- 
500,000  tons  of  ore  reserves  to  2,500 
feet  depth,  there  is  sufficient  for  13 


Senator  t^ouyn  Is 

Doubling  Capacity 


Hohjo 
Hon  (Mai 
llonl  lilac 
linycDii 
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Senator  Rouyn,  Ltd., 


put- 


years  at  the  coming  capacity  of  installations  intiyi 

4.000  tons  daily.  This  output  re-  operation  and  it  is  anticipated  that 
quires  1.400.000  tons  yearly.  Since  jjjp  pj^^j  month,  the  dailv  : 

1938,  when  production  started,  the  mji,  ^ate  will  be  up  to  600  tons,  . 
mine  has  handled  over  5,240,000  double  the  previous  rate  of  300  tons.  ' 
"flow  type  ore-  |  Q^p  coming  from  the  new  deep  ’ 


liuiradison  . 

jiurtalo  Ankerile 
iiiitraio  (!(Id.  .  . . . 

liutr  H(*(l  lake  .. 
(ialilrr  Kousiiuct 

( Eillhian  . 

(.aiiiplx'il  . 

!  (aId.  Mnlartic 

'  (.arihoo  . 

;  Castle  'I  rethewey 
Cetitral  ratricia 
(ft'iitial  rDivupine 
(ilieinieal  Hesources 

I  l  heskii  k  . 

(’.lieslerville  ..  . 

(iliiino  . 

(^yitraiaiii  . 

_  '  CiH’lieiiour  Wlllaiis 

not  be  a  great  recipient  of  Cost  Aid  ^  Thig'”pompares 'with  '  the  aVer'age  ' 

grade  of  .15  oz.  treated  for  all  of  (;.miii,4;is  . 

might  run  to  $100,000  for  the  year,  5^947  C.oiis.  iicatlii’  .... 

which  is  small  considering  the  mine  s  Increased  tonnage  and  better 


tons.  So  far  the  "flow  type 
bodies  have  been  increasing  in  value 
to  depth. 

It  has  been  said  there  can  be 
c.stimated  around  10.000  tons  re¬ 
serves  per  vertical  foot.  Kerr  -■t.d- 


levols  to  provide  the  increased  ton¬ 
nage  is  living  up  to  expectations, 
according  to  millhead  assays.  For  1 
the  month  of  August,  the  millhead 
average  was  .179  oz.  per  ton,  and  1 


dison,  with  costs  cutting  down,  will  ggme  davs  ran  .20  oz.  per  ton. 
not  be  a  great  recipient  of  Cost  Aid  - 
Bonus  payments.  The  amount 


Clin. 

( '.on  w 


ing  profit  just  short  of  $2.00  per  g,  done  for  the  first  eight 

ton  of  ore.  months  of  this  year.  From  January  , 

1  to  Augu.st  11.  production  was  val-  ! 
uel  at  $341,362,  after  marketing  ! 
charges,  while  operating  costs  ' 
^amounted  $338,410,  and  head  office 

-  expenses  $13,174.  leaving  an  operat-  ■ 

Pumps  and  diesel  generators  ing  loss  of  $10,221.  Sum  of  $21,830 

have  been  installed  at  Eureka  Cor-  is  the  calculated  amount  receivable 


operation.  The  milling  in  recent  j-rade  will  enable  the  company  to  , 

Bionths  has  allowed  a  n^ine  operat-  much  better  than  break  even,  (  rt*stnuruin  ..... 

(j'olnor  . 

I)'Ai;i*;(»u  . 

Di'liutc  . 

Drniviti  . 

IDMta 

DexttM*  . 

Dickenson  ..  ..  . 

Discovery  . 

I  »iversirieil  Mines 
Dome  . .  . .  . . . 

Doin.  Miigneslnm 
Df>nal(lii  . 

poration  mine  in  Eureka,  Nevada  under  the  Emergency  Gold  Mining  1 
to  bring  pumping  capacity  to  '  .Assistance  Act.  which  would  give  Kust  Amphi 
slightly  in  excess  of  6000 
company 


Eureka  Dewatering 

Progress  Reported 


in  excess  of  6000  gpm,  the  companv  a  net  profit  of  $11,608  ''-ilaitio 

ly  reports.  This  was  the ,  before  write-offs  for  depreciation 


Pato  Production  Up 


Asnasu  Output  Off 


goal  set  some  months  ago.  Addi-  and  deoletion. 

tional  equipment  is  yet  to  be  re-  The  heavy  operating  costs  for  the 
ceived,  including  two  large  diesel  jjeriod  were  due  to  opening  and  de- 
electric  units.  The  pumps  have  velopment  of  four  new  levels. 

been  installed  on  the  4th  level  after  -  .  _ 

enlargement  of  the  pump  station 
was  completed.  The  third  stage  of 
unwatering,  to  the  6th  level,  will 
be  started  shortly.  During  installa¬ 
tion  of  equipment  to  dewater  the  For  three  months  ending  August 
mine  below  the  4th  level,  pumping  j,  194s.  pato  Consolidated  Gold 
tests  were  made  to  determine  the  Dredging  Co..  Ltd.,  subsidiary  of 
source  of  the  water  flowing  into  placer  Development  Ltd.,  reports  re- 
the  shaft.  This  work  uncovered  a  coverv  of  11.451  ounces  of  fine  gold 
water  collection  ring  125  feet  be-  valued  at  $.505,785,  compared  with 
low  the  4th  level  from  which  water  12.471  ounces  valued  at  $436,485  in 
was  entering  the  shaft  at  an  estim-  the  preceding  three  months, 
ated  rate  of  2000  gpm.  As  the  r.ng  Another  Placer  Development  sub-  ■. 

was  dry  previous  to  the  flooding  sidiary.  Asnazu  Gold  Dredging.  Ltd,,  j  iiiini  H'k-U 
of  the  mine,  it  is  believed  that  this  recovered  5.6S3  ounces  worth  $198,-  lOokc 
flow  is  all  redrainage.  As  dewater-  905  in  the  same  period,  compared 
ing  proceeds  it  is  expected  that  -.vith  5,994  ounces  valued  at  $209,790 
thi.s  redrainage  will  continue,  or  in  the  three  preceding  months. 

even  increase  until  a  period  of  -  _  '  _ 

pumping  from  the  6th  level  has 
drained  the  porous  rocks  above  that 
level. 
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Says  Louvicourt  Has 

One  Year's  Positive  Ore 


Diemond  Drilling  At 

Pen  Rey  Progresses 
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He 


of  Louvicourt  Goldfield  Corn,  re 
ports  that  there  is  at  least  one 
year's  positive  ore  reserves  at  pre- 
Pen-Rey  Gold  Mines.  Ltd.,  is  con-  sent,  including  the  new  "C"  zone  de- 
tinuing  program  of  diamond  drill-  velopment,  which  is  higher  than  pre- 
ing  on  its  property  adjoining  El-  viou.s  mine  average  grade, 
dona  Gold  Mines  on  the  east.  At  the  we.st  end  of  the  workings, 
according  to  company  officials.  The  an  angling  crosscut  ha.s  intersected 
fourth  vertical  hole  in  the  new  the  first  of  two  kno'ivn  parallel  veins 
program  of  drilling  is  now  at  a  u-ing  to  the  north.  This  section 
depth  of  approximately  900  feet  produced  83  ton.s  of  ore  grading 
and  will  be  continued  to  at  least  si;.. 50  uncut,  or  $7  cut  grade.  True 


1.000  feet. 

Difficultie.s  were  encountered  in 
the  first  holes  and  these  flattened 
before  reaching  their  objectives. 
Heavier  equipment  is  being  employ¬ 
ed  and  satisfactory  prosrress  is  re¬ 
ported  by  Chamberlin  Management 
Corp.,  in  charge  of  operations. 

The  drilling  is  exploring  an  area 
bet'.veen  Horne  Creek  fault,  '.vhich 
cro.sses  the  property  in  a  generally 
east-west  (iirection,  and  a  branch¬ 
ing  north-ea.sterlv  striking  fault. 
Considerable  pyrite  mineralization  ^  here, 
.shows  in  th 
this  area.  F 

and  .structural  conditions  are  sim¬ 
ilar  to  those  with  which  orebodies 
are  associated  in  mines  to  the  we.st. 


Managing  Director  'VV.  E.  Bennett  •  . . 

T  niivlniTiirf  r-nm  1  M»':.rtlC  . 

I  Indiiin  Inike  . 

Inspiration  . 

Int.  Nickel  . . 

Int.  rraniiim  . 

Island  .Mountain  . . . . 

.facknife  . . 

'  .lark  Waite  . 

Jacola . 

.Ielllc'i(»  . . 

J  .M.  Ton . 

.Ddnirkc  . 

I  Joliet  . 

Kavrand  . 

,  Keiore  . 

I  K»*nvil!e  . .  .  ......... 

Kerr  .\ddison . 

IKirklaiul  Holden  Hate 
Kirk  land  Hudson 
■  Kirkland  I.ake  .  .  .  .  . 
K  irklant!  To>s  n  .  .  .  . . 

J  Labrador  . . . 

I  i.a;jiie!rr  . . 

I.ac  DufauU  . 

I  I.ac  Ho  wan  .  . 

f  luike  Shore  . . . . 

(  I.ake  Wasa  . 

I.a  I.n/  . 

,  I<ania<p>^  . 

I  l.apaska  . . 

Harder  “I”  . 

;  Lehel  Oro  . 

I.citch  .  .  . . . 

’  l>*n<:ourt  .  . 

i.e.xindi 


width  of  the  vein  to  date  is  10  feet 
and  vein  materials  still  shows  in 
the  face. 

Amended  Deal  With 

Siscoe,  Silver  Giant 

Vancouver  —  Negotiations  have 
resulted  in  proposals  for  construc¬ 
tion  by  .Siscoe  Gold  Mines  on  Silver 
Giant  property  of  a  mill  larger  than 
originally  agreed  upon,  it  is  reported 
L’nder  the  amended  term.s. 


the  rhyolite  breccia  in  si.scoe  will  take  up  30.000  shares  of  ; 
•'aulting,  rock  formation  snver  Giant  stock  at  50  cents  dur-  . 


l-iu- 


Bidgood  Kirkland's 

August  Output  Off 


ng  the  fir.st  three  months.  At  the  1 1 
end  of  the  period,  if  a  minimum  of 
1  10.000  ton.®  of  positive  ore  has  been 
indicated,  Siscoe  has  the  right  to 
proceed  with  mill  con.struction  ( not 
le.ss  than  a  300-ton  uniti. 

.Should  Siscoe  engineers  decide  on 
‘arger  installation,  company 


VK. 
Mariissn 
MacDonalii 
Mar  l  ie 


Toronto  --  Bullion  output  valued  been  granted  an  additional  three 
at  $33,031  from  3,685  tons  milled,  '  month.s  in  which  to  develop  suffi- 
an  average  of  $8.97  per  ton,  is  re-.cient  tonnage  to  .supply  a  concen- 
ported  by  Bidgood  Kirkland  Gold  trator  of  not  less  than  700  tons. 
Mines  Ltd.  for  the  month  of  August.  Determination  of  the  size  of  the 
Thi.s  compares  with  production  to  :  plant  will  be  left  to  a  neutral  cn- 
vahie  of  $35,660  from  3.910  tons  gineer,  if  dispute  .should  arise, 
milled,  or  $9.01  per  ton,  in  the  pre-  ;  Siscoe  will  commence  work  with- 
ceding  month  and  output  at  $33,271  in  a  few  weeks  of  the  signing  of  the 
In  the  corresponding  month  of  1917.  '  agree.-nent.  In  addition  to  the  30,- 
Production  for  the  first  eight  OOO  shares  to  be  taken  up  initially, 
months  of  1918  amounted  to  $271,-  .Siscoe  ha.s  been  granted  an  option 
311  from  28,526  tons  milied,  equal  to  purchase  1.370.000  shares  at  .50c 
to  $9..50  per  ton,  as  against  output  ;  and  a  further  block  of  100,000  shares 
at  $212,440  from  18,998  ton.s  milled,  at  25  cents, 

ftr  $12.7.5  per  ton,  in  the  correspond-  j  .  . .  ,  - 

Ing  period  last  year. 
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Power  Plant  To  Speed 

Y'knife  Development 


August  Production 

Of  Giant  $261,763 


.Nil 


Production  of  Giant  Yellowknife 
Mines  in  August,  fir.st  full  month  in 
Ottawa  —  A  $4,500,000  power  ^  whicli  mill  at  property  maintained 
project  to  speed  mining  develop-  the  planned  schedule,  while  await- 
nients  in  the  Northwest  Territories  ^  mg  deliverv  of  the  Snare  River 
district  of  Yellowknife  will  be  open-  I  power  to  further  boost  its  produc¬ 
ed  within  the  next  10  davs,  accord-  tion,  amounted  to  7,479  ounces  of 
Ing  to  the  Resources  Department  goio,  wtiich  at  $35  an  ounce,  works 
cfficial.  out  to  the  value  of  $261,763. 

The  project,  on  the  Snare  River,  jn  Augu.st,  Giant  milled  7,.559 
S5  miles  northwest  of  Yellowknife,  .  tons  of  .989  ounce  average  for  the 
was  two  years  in  the  making,  he  I  7,479  ounces  of  gold.  Of  this,  how- 


said,  and  will  be  the  largest  of  its 
kind  in  the  NWT. 
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ever,  only  1,099  ounces  were  re¬ 
covered  by  amalgamation,  ready  for  ,  i*i('<  a(iiiiv 

I’likli-  (now 


Started  in  the  winter  of  1946  by  gold  pouring.  There  were  .5,955 
the  Resources  Denartment,  the  ;  ounce.s  tied  up  in  flotation  eoneen- 
project  contains  a  $3,000,000  plant  ,  tiates,  and  423  ounce.s  in  tailings  fo: 
and  transmission  lines  valued  at  $1,-  ;  re-treatment,  both  to  be  re-hanuled 
500.000.  The  plant  will  be  capable  ,  when  th :  roaster  is  sliortly  ready, 
of  generating  8,000  horsepo'.ver.  In  Ottawa  an  official  of  the  De- 

The  project  will  be  controlled  by  ;  partment  of  Mines  and  Resources 
a  commission  headed  by  J.  M.  :  slates  that  the  $4, ,500, 000  power 
Wardle,  director  of  the  department’s  \  juoject  to  speed  mining  develop- 
special  projects.  Mr.  Wardle  now  ments  in  Nortliwest  Territories  dis- 
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is  in  the  Territories  supervising  com¬ 
pletion  of  the  plant. 

DT'VAV  GOIA)  PAYMENT 

Duvay  Gold  Mines,  Limited,  ad¬ 
vises  that  Torny  Financial  Corp.  has 


trict  of  Yellowknife  will  be  open¬ 
ed  within  the  next  week  or  .so.  He  jiui'in 


iHej^efHirt 
i  Heiiiihie 
,  Heiio  Hold 


said  the  project,  on  the  Snare  River 
was  two  years  in  the  making  and 
will  be  the  largest  of  its  kind  in  the 
Northwest  Territories.  The  project 
made  a  payment  of  $5,000  covering  contains  a  $3,000,000  plant  and 
the  final  100,000  shares  of  capital  j  transmi.ssion  lines  valued  at  $1,. 500,- 
stock  under  the  agreement  dated  ,  000.  The  plant  will  be  capable  of 
July  6,  1948.  generating  8,000  horsepower. 
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SEE  GOOD  TONNAGE 
AT  UNIT.  ASBESTOS 
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Report  on  Drilling;  Operations 
Indicates  Favorable  Results; 
Shares  are  Listed 


Good  results  from  diamond  drill- 
•]J,[‘"  ,ing  at  property  of  United  Asbestos 
uiiiii  I  Corporation  Ltd.  in  Black  Lake  dis- 
•i.i'.a  '  trict  of  Quebec  are  reported  by 
I  Philip  M.  Malouf,  engineer  for  the 
.»i  I  company.  From  the  evidence  on 
I  hand,  he  says,  there  is  indicated  the 
j  probability  of  developing  a  very 
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large  tonnage  of  asbestos  ore, 

.  The  first  hole  has  returned  a  con¬ 
tinuous  core  length  of  504  feet  of 
commercial  grade  asbestos,  with  the 
average  asbestos  tenor  being  be¬ 
tween  3.5  and  4  per  cent  in  grades 
ranging  from  spinning  stock  down 
to  and  including  shorts,  according 
to  Philip  M.  Malouf,  the  company’s 
engineer.  He  adds  that  the  fibre  is 


THI’RBOIS  MINES 

Thurbois  Mines,  Limited,  share- 
of  "excellent  quality,  being  typical  !  holders,  meeting  in  Windsor,  ap- 


O’LEARY  M.ALARTIC  I  WEST  BAY  YELLOWKNIFE 

Copper  values  have  been  located  West  Bay  Yellowknife  Mines, 
on  the  O’Leary  Mines  property  in  which  a  few  months  ago  put  a 
the  Bachelor  Lake  area,  according  j  10-ton  milling  unit  to  work  on  a 
to  officials.  The  zone  is  reported  to  i  high-grade  .showing  on  its  property 
be  up  to  100  feet  wide.  As  the  find  |  in  the  Gordon  Lake  area,  North- 
is  in  low  ground  the  length  of  the  j  we.st  Territories,  ha.s  found  the 
zone  has  yet  to  be  determined,  j  operation  to  be  impractical  and  a 
Samples  which  contain  considerable  |  temporary  halt  has  been  called, 
chalcopyrite  are  being  assayed.  President  Douglas  Banks  says 

-  directors  are  quite  satisfied  with 

BORDFLAC  MINES  po.s.sibilities  but  the  plant  which 

Sulphides  are  continuing  in  the  1  rated  capacity  of  10  tons  only 
drift  to  the  east  on  the  south  vein  1  treated  three  tons  daily.  Five  small 
at  Bordulac  Mines,  with  the  last  !  '^vere  poured.  The  corn- 

round  showing  a  width  of  three  feet,  '  negotiating  for  a  50-ton 

according  to  an  official  statement.  |  ynit,  two  of  which  are  available 
It  is  said  that  the  last  15  channel  !  area,  it  is  said, 

assavs  across  the  face  at  five-foot  | 


intervals  averaged  $12.85  over  an 
average  width  of  33.5  inches. 
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BIDGOOD  KIRKLAND 

Bullion  output  of  Bidgood  Kirk¬ 
land  Gold  Mines  for  August  totalled 
$33,034  or  $8.97  per  ton.  This  com¬ 
pared  with  $35,660,  or  $9.01  per  ton 
in  July  and  $33,271  in  Augu.st  last 

of  that  mined  in  the  neighboVhood'  proved  reorganization  on  a  foi'r-for-  i output  for  the 
and  commanding  a  high  average  j  one  basis  and  also  changing  the  ; 

value  per  ton.  j  name  of  the  company  to  New  Thur-  Pj^*^  ton,  as  against  $242,440, 

44,, t  -M,,  o  4„'hois  Mlttcs,  Lt(l.  Hcad  office  will  ,  or  $12.(5  per  ton  a  year  ago. 

He  repoi  ts  that  hole  No.  is  ;  nioved  to  Toronto.  |  - 

located  1,500  feet  soi  th  of  No.  1  and  ^he  property  in  Destor  township.  BORDFL.VC  MINE.S 

IS  dnlhp  m  a  northerly  direction  Quebeef  hLs  been  closed  of  recent  I  Officials  of  Bordulac  Mines  ad- 
to  test  the  intervening  grouncl.  From  ,  n.^nths,  but  new  finances  when  ar-  i  vise  that  massive  sulphides  arc  con- 

bedrock  to  pre.sent  depth  of  200  feet,  ranged  arc  to  be  lased  to  reopen,  i  tinning  in  the  drift  to  the  east  on 

the  core  ccmsisLs  of  seipptine  min- ,  cutting  pre.sent  capital  from  south  vein,  with  the  last  round 

crahzed  throughout  with  asbesto.s  |  4  qqq  qqq  1,000,000  shares,  the  showing  a  width  of  3  ft.,  mostly  sul- 
%  tins  of  a  better  grade  tnan  inter-  ,  company  will  add  on  2,000,000  ;  Phides,  with  .some  quartz.  Geologists 
seciea  in  noie  No.  1.  .  farther  shares  for  financing  plans,  j  who  have  examined  the  structure 

Norman  R.  Fisher,  consulting  cn-  ;  -  along  which  the  sulphides  have  now 

gineer,  in  his  report  to  the  company,  1  OPTION  TER.MINATED  |  occurred  for  220  ft.,  have  stated  it 
says  the  fibre  recovered  would  at  Macdonald  Mines,  Ltd.,  advises  is  steadily  strengthening  to  the  east, 
current  marketing  prices  for  such  .  that  the  June  30  instalment  of  25,000  ;  The  last  15  channel  as.says  across 
grade  have  an  average  value  of  shares  at  $1  per  share,  under  the  the  face  at  5-ft.  intervals  averaged 
about  $85  a  ton  and  at  current  oper-  agreement  with  Stiiyvesant-North,  $12.85  over  an  average  width  of  33.5 
ating  costs  be  recoverable  for  about  Ltd.  has  not  been  excrebsed  and  the  inches.  Drift  to  the  east  is  now  4,50 
$65  a  ton.  This  intersection  is  of  '  balance  of  the  agreement  has  been  ft.  east  of  the  shaft  and  is  within 
commercial  importance  he  says,  pro-  terminated  by  default.  1.700  ft.  of  west  end  of  original 

vided  it  can  be  proved  to  exist  in  ;  -  Russian  Kid  surface  discovery  made 

sufficient  proportions  within  the  DI'V.AY  I*AY.MENT  rin  1924.  Surface  trenching  at  this 

property  to  warrant  exploitation.  j  Announcement  is  made  by  Duvay  ^  discovery  yielded  channel  assays 
With  this  in  mind,  immediate  Mines.  Ltd.,  that  Torny  Finan-  over  a  length  of  407  ft.  averaging 

plans  call  for  20,000  feet  of  diamond  Corp.  has  made  a  payment  of  $11..56  over  a  width  of  3.8  ft.,  or 
drilling  to  cross-.section  the  favor-  *’’.0t)0  covering  the  final  100,000  $7.83  acro.ss  average  width  of  6.3  ft. 
rl)le  zone  known  to  traverse  the  .  capital  stock  under  the  Dlan.s  are  now  under  consideration 


property.  The  drilling  will  consist  |  agi'i^euient  dated  July  6,  1918. 
of  a  series  of  flat  holes  along  the 
east  and  west  shores  of  the  lake. 

Stock  of  United  Asbestos  Corp. 

Ltd.  was  listed  on  Montreal  Curu 
Market  this  week,  listing  compris- 


to  sink  shaft  two  more  levels  to 
explore  the  two  veins  and  their  off¬ 
shoots  at  depths. 


ELDON.A  GET.S  VALUES 

Diamond  drilling  is  starting  below 


OPTION  .AMENDED 

Consolidated  Duquesne  Mining 
Co.,  reports  the  agreement  dated 

_ _ _  _ _  _  _  _  August  17  with  Haul  Mining  & 

ing  3  million  shares  of  $1  par  value,  '  Dc^’Plopment  Co.,  has  been  amended  the  l.OOO-foot  level  at  Eldona  Gold 
of  which  1,390,338  shares  are  issued  provide  an  option  on  575,000  Mines  to  prove  downward  extension 
including  900,000  shares  in  escrow,  •>9  cejits  a  share,  cxcrcis-  of  the  ore  intersected  in  horizontal 

Company  has  entered  into  an  agree-  ;  1918.  ;  r>.D.  hole  U-72,  which  returned  con- 

ment  with  James  Murray  Anderson,  j  .ri?  a  v-  -  •  sidcrable  values,  according  to  Cham- 

of  Toronto,  whereby  the  optionee  _  .ANADA  AIINE.S  ,  berlin  Management  Corp.,  in  charge 

agrees  to  purchase  109,662  shares  at  ,  Toronto  .  Trans-Canada  Mines  of  operations.  Channel  sampling 
15  cents  per  share  firm  and  is  grant-  ^  discovery  of  a  V'ein  on  its  has  still  to  be  completed. 

ed  options  as  follows:  300,000  shares  ,  property  Victoria  Lake,  A  el-  - 

at  20  cents  per  share;  300,000  at  25  '  >ow>tmfe.  .sorne  200  feet  north  and  ;  MACDONALD  MINES 

cents;  150,000  at  .50  cents;  1,50,000  ®ast  from  drill  hole  No.  6A,  accord-  Progress  i.s  reported  being  made 
at  60  cents;  150,000  at  60  cents;  lllf  official  of  the  c(pmpany.  by  Macdonald  Mines  in  plans  for 

150,000  at  70  cents  and  150,000  at  80  1  T”®  discovery  was  made  while  drill-  financing  the  property,  Financial 
cents  per  share.  These  options  are  underway.  A  grab  ^sample  Counsel  is  informed  by  Stewart 

payable  at  the  rate  of  approximate-  fire  a.^ayed  0.2 1  ounce  '  Troop,  managing  director.  While 

Iv  $7,500  per  month  commencing  Pe*"  ton  m  gold.  This  vein  strikes  negotiations  have  not  reached  the 
September  15,  1948,  until  December  'Northeast  and  is  covered  m  most  final  stage  it  is  understood  no  re- 
15.  1950.  P't  oi-erburden.  I  adjustment  of  the  present  capital 

_ _ _  _  i  company,  which  own.s  nine  set-up  will  be  necessarv. 

,  _  separated  mining  properties  total-  '  _  ' 

DOCKdlSOH  Progress  ling*  3,660  acres  in  the  Y^ellowknife  ;  SILVER  STAXO\RI)  MINES 

Is  Up  To  Schedule  "’^^re  six  properties  are  located.  |  silver  Standard  Mines  Ltd.  h<33 


opened  a  modern  75-ton  selective, 
flotatio.n  mill  and  the  start  of  pro¬ 
duction  of  zinc  and  lead  conecn- 
tiates  from  its  jiroperty. 


NICHOLSON  MINES 

Nicholson  Minc.s  Limited  is  con- 


_  V  T^  1  ■  PEN-REY  GOLD  MINES 

Toronto,-Progres.s  by  Dickenson  (.^^1  Mines  continues 

Rea  Lake  in  August  minewise  and  diamond  drilling  on  its  ground  east 
m  mill  construction  according  to  jbe  Eldona.  A  4th  vertical  hole, 

company  officials  can  be  considere  I  900  feet,  will  go  to  1,000  feet,  i 

as  mo.st  gratifying,  and  up  to  sched-  Pi  ffip^ilties  were  met  in  the  first, 

lule.  The  mill  ancl  crusher  house  boles  through  flattening,  eoidpment  F,,7/in.l”‘surfaT('*'work"on'^'i\s^Coi 
I  are  nearing  completion,  and  the  ;=  now  emnloved  TKp  mnnno-ompnt  .surtace  worK  on  its  tiold- 

I  initial  tune-in  is  expected  in  October  ‘  "  v  e  pio.vecl.  1  he  management  propertv  in  the  Lake  Ath.a- 

'  The  taking  down  of  «'n<’(7uraging  for  baska  area  to'follow  up  pitchblende 

i  grounef  an";!  stoje  prepaShm  II  .8ulph.de  ore  bodies.  ,  indications.  Tren,  hing  disclo.sed  two 

siires  ample  mill  tonnage  as  requir-  ;  XFW  'XlAltlUN  mivi-'is  *  narrow  zones,  one  traced  for  a  dis- 

ed,  the  company  states.  j  Manalemeint  of  New  Marlon  150^  feet  and  another  for  a 

The  most  important  single  tinder-  yiinpj,  ,,  nlanniii"'  development  of  ‘  f^'^m 

ground  development  ha.s  been  the  levels  "  7,50  and  900  feet  trenching  Inavc  been  submitted 

.  ,  location  of  whit  may  well  be  ternied  '""nI7tirhopodth^  7 

117;  I  a  .second  mine  It  has  been  thougliL  be  into  the  downward  extensions  of  !  ‘ 

the  main  orcbody  by  the  end  of  this 
year. 
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i  for  sometime,  that  on  the  southwest 
!  claims  we  had  found  tlie  eastern  e.\- 
I  tension  of  the  adjoining  Campbell 
I  Red  Lake  ore  zorie.  Thi.s  was  suP- 
!  .stantiated  by  surface  diamond  drill- 


M.A(  DONALD  OPTION  DROPPED 

Macdonald  Mine.s.  Limited,  has  ad- 
ing  which  showed  comparable  veins  vised  the  Montreal  Curb  Market 


NEW  .LA.SO.N  51INES 

Drifting  i.s  continuing  at  New 
Jason  Mines  on  the  701  SW  drift 
following  a  brief  .shut  down  to 
change  the  transformers  to  take 
66,000  instead  of  the  former  44,000 
volts,  an  official  statement  from  the 


2.20 

.10 


and  values  to  a  depth  of  approxi-  that  the  June  30  instalment  of  2,5,000 

1  mately  1.50  feet.  A  horizontal  dia-  shares  at  $1  per  share  under  the  ,  *  .  ..• 

I  mond  drill  hole,  put  out  ahead  of  tl-tf  agreement  with  Stuvvesant-North,  I  rc.siilt.s  in  this 

I  line  cross-cut  has  now  inter.secteii  Limited,  has  not  been  exercised  and  "’®''® 

I  the  extension  of  the  Campbell  Red  the  balance  of  the  agreement  has 
I  Lake  zone  on  our  property  at  a  been  terminated  by  default. 

j  depth  of  500  feet.  - — 

I  Where  intersected,  the  diamond  J.Af’KNIFE  GOLD  MINES 
I  drill  hole  shows  the  zone  about  350  Jacknife  Gold  Mine.s.  Ltd.,  is  con- 
I  feet  wide  in  which  12  vcin.s  were  en-  serving  finances  for  the  resumption 
countered.  Five  of  the  twelve  veins  I  of  development  work  when  condi- 
have  commercially  important  widths  !  tions  arc  more  favorable.  As  at  Dec. 
and  values,  and  some  of  the/Others  31,  1917,  investments  were  shown  at 
may  develop  in  that  category.  cost  of  S35,.ll 

-  •  -  -  ;  $1,51 1,  and  accounts  pavable  of  $145. 

HO.MER  YELLOWKNIFE  - 

Balance  sheet  of  Homer  Yellow-:  WING.U’T  GOLD  MINE.S  ,  company’s  annual  report. 

knife  Mines  as  of  December  31.  1947,  Wingait  Gold  Mine.s  is  ready  for,  ‘  _ 

shows  current  assets  of  $15,355  and  underground  work,  but  it  i.s  not  the 
current  liabilities  $1,044.  Develop-  proper  time  for  raising  development 


has  also  been  resumed  on  tlie  500- 
foot  level  on  the  600th  level  a  cross¬ 
cut  ha.s  been  started  to  the  south¬ 
east,  for  the  purpose  of  cutting  tiic 
upward  cxtcn.sion  of  tl'.c  vein  on  the 
700. 

NEW  NORZONE  .MINES 

A  fourtli  level  station  has  been 

hank  advances  ®P®"®‘'  ‘'®®'^ 

progress  on  this  level  with  encoitrag- 

jing  rc.siilts,  S.  A.  Perry,  secretary- 
!  treasurer  of  New  Norzone  statc.s 


CARIBOO  GOLD  <iU.ARTZ 

Resumption  of  mining  operation.s 


:,'/,i;ment  work  will  await  more  favor-  funds  and  such  a  program  will  have  '  Cariboo  Gold  Quartz  below  the 
«  .'.!!  .able  financing  conditions.  ,  to  await  more  propiUous  times.  At  |  working  level  has  been  delaved 

-  -  -  •  J;’’  ,  '  retarded  (icliverv  of  new  hoist 

BAY  LAKE  GOLD  1  had  $5,6.9  cash  and  no  current  lia-  ,  p^^jpment.  according  to  W.  B.  Burn- 

Bay  Lake  Gold  Mine.s  advi.ses  it  is  bihties.  i  ett,  president,  who  says  thi.s  is  now 

arranging  finances  to  continue  work  j  .  L7rroE,4,  promised  for  the  end  of  September. 

.i.'i^lloTi  its  South  Porcupine  property.  I  GI  AYAN.V  SIIARLS  ISSI  ED  _  _ 

io:!  I  Diamond  drilling,  deepening  of  .  Guayana  Mines,  Ltd.,  reports  ITTK’A  MI.NES 

shafts  and  new  buildings  are  the  ;  5,400  shares  have  been  adotted  to  being  opened  in  the 

object.  C.  Maxwell  Norman  at  .50  cents  a  level  immediately 

-  share,  representing  a  re-mvestment  i  4 

ERNDALE  MINES  ;  of  consulting  fees  paid  to  Nor- 1  Limited.  At 

Milling  equipment  Tor  Erndale  man.  Lssued  capit.al  is  3.960,639 1  located 

Mines,  Limited,  ha.s  now  been  moved  ,  shares,  leaving  o9,361  shares  in  the  ,  „  level,  the  main  working 

into  the  property  from  Sultan,  Ont.,  ^  treasury, 
and  is  being  erected.  It  is  antici-  |  ■  -  - 

pated  the  settling-up  will  take  ap-  j  AMERICAN  YELLOWKNIFE 

proximately  60  days,  says  the  man-  I  American  Yellowknife  Gold  Mines,  . . , _ 

agemenl.  .Ltd.,  reports  balance  of  option  witli  j  vvest  vein  ore  will  make  good 

Thi.s  summer  heavy  bu.sh  fire.s  Dunlo  Investors,  Ltd.,  has  been  | 
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tunnel,  in  the  we.st  vein  described 
by  P.  N.  Pitcher,  mine  manager,  as 
"iittractive  ore  containing  a  streak 
of  high  grade."  He  said  he  expected 


milling  grade  average. 

D.  M.  Arm.stead,  president,  states 
Utica  operation.s  will  continue 
through  the  winter  and  that  the 
„  .,  ,  *■  .  program  will  be  directed  toward  pre- 

have  been  released,  and  return  to  1  ceiiks  and  obtaining  an  option  on  j  f^i-  juiH  installation,  proh- 

8.50,000  sliares.  !  ably  in  time  for  operation  in  1919. 


were  experienced  around  tlie  mine  terminated  by  mutual  consent  and  | 
property,  and  are  now  brought  to  a  new  agreement  dated  Sept.  7,  | 
control.  Employees  requisitioned  by  j  1948,  calls  for  Dunlo  Investors  1 
the  government  to  fight  the  fire.s,  |  underwriting  150,000  shares  at  10  | 


the  mine  site. 
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rAXDEGO  ASSAY  REPORT 

Cande^?o  Mines  Ltd.  reports  that 
recent  exploration  work  on  Candego 
ha.s  re.sulted  in  the  discovery  of  a 
ricli  silver-lead  vein  that  ha.s  been 
opened  tip  for  a  length  of  150  feet 
with  an  indicated  length  of  in  ex¬ 
cess  of  2,000  feet. 

Grade  of  ore  wherever  opened  up 
iti  this  vein  averages  75  to  80  per 
cent,  lead  and  about  75  ounces  in 
silver  liaving  a  gross  value  of  be¬ 
tween  $350  and  $400  per  ton. 

WEST  RAY  YEIJ-OWKMKE 

Ore  treatment  at  the  lO-niill  unit 
at  We.st  Bay  Yellowknife  Mine.s  has, 
been  stopped  temporarily,  after  five 
.small  gold  bars  were  poured,  accord¬ 
ing  to  Douglas  Banks,  pre.sident, 
who  .says  the  unit  was  designed  to 
treat  high  grade  vein.  The  com¬ 
pany  is  negotiating  for  a  50-ton  unit, 
it  is  stated. 
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Furnished  bj  A.  J.  Psttiion.  Jr.  ft  Co. 
Limited,  Koyal  Bank  Bide.,  Toronto. 
(Subject  to  confirmation  and  change) 
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7?4 

7)4  '6 

8)2 

8)J 

g\.2 

’9*2' 

'366 

10 

7h 

9 

8 '4  16 

10)4 

10); 

8 

*8?a 

's 

+  i 

'95 

9); 

13?i 

14 

-F  34 

50 

14)4 

26 

25  25), 

26 

16?s 

8 

16?^ 

15)4 

—  i  ’ 

1156 

'7  16 

17)4 

9 

i6 

11)4  10)4  + 

15  .. 

13  ..  — 


12  12  —  1 
117)4  117)4  1*2)4  —  3 '4 


16*4  14)4 
121)4  91)4 


Consumers  Glass . 

.  35 

35 

+  ' 

'h 

Cos.  Imperial  Mills. . . . 

.  28)4 

29 

Craig  bit . 

.  5)4 

5)4 

Do.,  pref . . . . 

8 

Crown  Cork  Bs  Seel  . . 

.  34 '4 

35 

4* 

3a 

Crows  Nest  Coal . 

.  48 

49 

+ 

1 

Davis  Leather,  “A*'.. . . 
Do.,  “b” . 

.  22 
.  1034 

18)4 

17)* 

Dist.  Seagrams  (newi).  . 

•  18)8 

— 

1 U 

Dom.  Anglo . . . 

.  lUO 

Do.,  pref . 

.  96 

28', 

Dominion  Bridge. . 

.  28  )4 

28 ’  2 

• — 

?4 

Dom.  Coal,  pref . 

.  21 

20)4 

— 

?4 

Dom.  Dairies . 

.  7); 

Do.,  pref . 

.  24  ?8 

25 

Dom.  Foundries . 

.  25)4 

25)4 

?4 

Dom.  Glass  (new) . 

.  33  ?  2 

Do.,  pref.  (new). . . . . 

.  35 

35 

— 

i 

110 

95)4  104 


8)4  11); 

3  3 ).; 

154 
38); 


37  36 

55  44  '*' 

23);  26)4  24 
10  11  9)4 

22  16); 

100 


96  95 ' ; 

33)4  27 


Dom.  Magnesium.  .  9),  9  .. 

Dom.  Malting .  24  . .  •  • 

Do.,  pref .  100  ..  •• 

Dom.  Scottish .  5  . .  -  * 

Do.,  pref .  44 

Dom.  Steel  ft  Coal,  "B".  17)4  17)*  16 

Dom.  Stores .  23  23)4 

Dom.  Tar  .  26'.;  26); 

Do.,  pref .  21)4  21);  21)4 

Do.,V.T .  25)4 

Dom.  Textile .  11)4  11)4  11)4 

Do., pref .  169);  .. 


Donnai'ona,  pref .  102 

Donnell  &  Mudge .  12 

Do.,  pref .  15), 

Donohue  Bros  . . .  19) 

Dryden  Paper .  2b) 

East  Kootenay  Power.  ..100 

Eastern  Steel  (new) .  8). 

Easy  Washing  Machine .  18): 

Eddy  Paper .  18) 

Electrolux  Corp .  17): 

Empire  Brass .  20 

Enamel  ft  Heat.  Prod  . .  16 

English  Electric,  "A" ..  .  18  )i 

Do.."B” .  4 

Equitable  Life  .  11): 

Estabrpoks.  pref.  .  22  ); 

Famous  Players  (new)  .  .  16); 

Fanny  Farmer  Shops. ...  40 

Federal  Grain .  7), 

Do.,  pref . .  106 

Fibre  Prod .  lO); 

Do.,  pref .  7)5 

Fittings  Ltd .  8 

Do.,  "A” .  12)  i 

Fleet  Aircraft .  2)4 

Fleury  Bissell .  7 


8)4  8)4  7) 

18)*  .. 

18)*  18)4  18 
17)4  17 


35 '4  32  )4 

12'*  7 

24  24 

100  100)4  103 

5  6  5)4  5)4 

42  44  46»4  41 

19)i  13)4 

26) 4  21)4 

27) ,  .. 

22);  20 

24  26  27  26 

13'4  11 

166)4  170 

18'4  11 

100  102  105 

11  13  12)4  • 

15)4  15)4  17'i 

19  19h  20  19'4 


19);  17 '4 

18';  15)4 

20);  20);  19)4 

17);  ID* 


11)4  11)4 
22  )4  .  .  _ 


16)4  16 
101 


10  H 

7H  •  • 


38*^  —  1? 

—  I 

—  s' 


12H  12?8 
..  3h 


Do.,  pref . . 

16); 

25 

24?  4 

Ford,  Class  “A” . 

25 

Do.,  Class  “B" . 

27 

23)4 

Foundation  Co.  of  Can. 

23 

24)4 

Gair  Ltd.,  pref . 

90 

17)4 

17); 

Gatineau  Power . 

17)4 

Do.,  S'  f'  pref . 

103 

104 

103 

Do.,  5?  2%  pref . 

110 

109); 

Gen.  Bakeries . 

2)4 

2  ); 

Gen.  Products . 

17 

10 

Do.,  pref . 

101  ); 

Gen.  Steel  Wares. ...... 

15); 

15)4 

.  » 

Do.,  pref . 

102); 

105 

Goodyear  Tire . 

112 

115 

52 

Do.,  pref.  (new) . 

52); 

52)4 

Cord.  M'Kay,  "A” . 

11  ' 

Do..  “B" . 

Grafton,  “A” . 

22)4 
19, '.4 

26 

18 

G.  L.  Paper . 

19 

18)4 

Do.,  pref . 

43 

43*2 

42J4 

Gt.  West  Coal . . . . 

IS 

15 

Gt.  West  Felt . 

6)4 

$6.00  I  Peoples’ Credit .  5 

.75  Photo  Engravers .  28  28 

|1  00  I  Powell  River .  44  J*  44*4  44  ?j 

$4  50  Power  Corp  .  16  16  15^^ 

$3  00  Pressed  Metals .  13  13^4  12?.8 

$8  00  Price  Bros  .  62^2  62  59 

Int.  Do.,  pref .  •  • 

.80  I  Provincial  Transpert. ..  .  12?4  12 

$1  00  Purity  Flour .  10  10^>i 

$1.00]  Do.,  pref .  52  52  fi 

$1  00  1  Quebec  Power .  l'/?^  16*4  16?s 

. 60  !  Quinte  Milk  . .  4 . 

$8  00  I  Regent  Knitting  .  27  27 

$5  00  I  Do.,  pref .  25  K  .. 

$4  00  Renfrew  1  extiles .  8  ..  4s 

Int.  Riverside  bihe* '*A*' .  31?2  ••  •• 

$1  25  Do.,“B“ .  15 

$1  . 25  I  Robertson  P.  L .  41  ..  •• 

$1  50  j  Do.,  pref .  47?2  .. 

Int.  j  Robinson  Cotton .  11)2  - 

.50  ]  Robinson  Little  .  10?^  ll?!i  10j^< 

,80  :  Do.,  “A”.  .  15  15 

$1  00  '  Rolland  Paper . .  14  13 

....  I  Do.,  pref .  S8  98 

60  j  Russell  Industries  (new).  17?2  17)2  17 

$l  .20i  Do.,  pref .  605  .• 

50  j  Saguenay  Power,  pref  . .  102?  8  ..  •• 

Int.  j  bt.  Lawrence  Corp .  11  H  lOfi 

Int.  1  Do.,  pref .  42 

$1  00  1  Do.,  1st  pref . 4.  26  25)2  25 

$3  00!  Do.,  2nd  pref .  15*i  IS?^  15?^ 

.65  i  St.  Lawrence  Flour  Mills  28 

....  I  Do.,  pref .  151 

$8  00  St.  Lawrence  Paper,  pref.  130 

$2  00  Do.,  1st  pref .  83  83*4  82 

$1  40  Do..  2nd  pref .  45^8  45^s  43 ?4 

-  Scarfes. -A” .  14  ;i  .. 

Int.  beythes  (new)  . .  14 

$2  00  Uo.p  pref.  (new) .  25*i 

$3.00  Shaw.  Water  &  Power...  22>2  22}i  22 

$1.50  Do.,prff .  47)2  47  46)s 

.70  Shea's  Brew .  11  ?4 

.60  !  Sherwin  Williams .  25)2  ^8 

Int.  i  Do.,  pref .  155 

$5  00  i  Sicks' Breweries  (new) .  .  I5J4  16  IS 

$1  20  Do  .  V.T.  (new) .  15*^  15H 

Int.  Silknit  (new) .  15 

.50  biiknit,  pref.  (new) .  35 

$1.75  bilverw cod  Dairy .  9!i  10  •• 

$1  40  Do.,*’B” .  8U  9 

$1  00  Do., pref .  98)j  ».  •• 

$1.40  Simon  w  bons .  22  ..  .a 

...  i  Do.,  pref .  ••*,  •• 

$1  00  I  Simpson,  “A” .  28)'i  28*2 

$5  00  I  Lo.,"B” .  23>4  23*4  .. 

....  I  Do.,  pref .  100*^  100  99)^ 

Int.  I  Southern  Co .  18);  18); 

.  5U  '  Southern  Can.  Power  .  .  18  18  ,. 

$1  50  I  Standard  Chemical .  7H  7  6)* 

$1  00  Do.,  pref .  83  )i  83',  .. 

$1  00  Standard  Paving  .  6);  6‘*  .. 

$100  Do.,  pref  .  20'*  20)*  .. 

.60  Stanley  brock,  "A" .  9)4 

$7  00  Go.,  "fa" .  SH  .. 

.80  Stedman  Brof .  1^)*  18  14)4 

$4  SO  Steel  of  Canada .  80  )*  80 

$1  00  Go.,  pref .  81);  83  82 

.80  Sterling  Coal .  10-  ..  .. 

$1  00  TamblynLtd .  26  W  26)*  .. 

$1.00  Do.,  pref .  47);  ..  .. 

....  Theatre  Prop  .  $  ■  •  .  • 

.60  Tip  Top  Canner,  . .  9  .. 

$1.00  Tip  Top  Tailor,  .  20);  30 

$1.00  Tookes  Hro,.  (new) .  5)*  ..  .. 

Int.  Toronto  Elevator, .  11);  ..  .. 

$1.00  Trader,' Fin.,  "A" .  45)*  .. 

_  Do.,"B” .  46 

$1  00  Do.,  pref .  92  )j  90 

....  T’jcketU  Tobacco,  pref. .  161);  160  .. 

50  Twin  City .  7)*  6),  .. 

$1.04  Do.,  pref .  12)1 

$1  00  Union  Ga,  Co .  8  8  7); 

$1  50  United  Corp.,  "A" .  30)*  30)* 

Do..  "B” .  21);  20);  .. 

Int.  United  Steel .  7  •*  7  * ;  . . 

....  Vieu  Gtd .  21); 

Int.  Do.,  pref .  101  .  -  . . 

•  ■  ■  .  Virginia  Gare .  24 

.60  Wabasso  Cottona .  90  90  .. 

....  Walker  (Hiram)  G.  ft  W.  27  W  27  }i  25)* 

•  *■.  Wateroua  Gtd .  13);  13 

Int-  Do.,  "A" .  13  •  13 

Int.  Western  Grocer .  22  2,'i  .. 

Int.  Go.,  "A" . 33  35  •  • 

$1  40  Do.,  pref .  31  ..  •• 

$4  00  West.  Kootenay,  pref  . .  173 

$1 . 20  Wasteel  Prod .  34  84  .  • 

$5  00  W'eston's .  25  25  W 

$5  00  I  Do.,  pref.  (new) .  99)*  99)*  .. 

••••  I  WilsilGtd  .  19  ..  •• 

Int.  1  W'innipeg  Electric,  "A" .  26 1*  26)*  26 

$S  OU  Do.,  pref .  98  99  97 )i 

•80  I  Wood,  Alex,  ft  J.,  pref  .  118 


26  25  )j  25 

15)i  IS);  15,'i 


83  83'*  82 

45)5  45),  43)4 


25'i  .. 

22  V;  22)3  22 

47,1;  47  4b)|i 

11'*  . . 

25)3  25 

155 

15»*  16  IS 

15)<  15)5  ISH 


102 

2S)-i  28)3 

23  )*  23  )* 

100);  100 
18);  18>3 
18  18 
7)4  7 

83)*  83 '3 


*4)4  +  )* 
—  f* 
82  +  134 


2b  H  26)* 
47),  .. 


10)4  10)4  11 


100)4  ..  $5  00  j  Do.,  pref . 

16)5  14,,  80  Wood,  Alex,  ft  J.,  prel 

106);  101)3  $S  00  Wood,  MIg.  Co.,  com 

116  101  $4  00  Wool  Combing  . 

53  49  i2  00  York  Knitting.  "A”.. . 


Great  West  Saddlery. . . 

12 

4)4 

Greening  Wire . 

4)4 

15)4 

+ 

)4 

)4 

Gypsum . 

16 

16 

— 

Hahn  brass . 

9 

Do.,  pref  .  . . . 

18)4 

■)* 

Ham.  Bridge . 

9 

9.'4 

9 

+ 

Hamilton  Cottons . 

14  .‘*2 

+ 

Hording  Carpets  . 

11 ‘4 

lljj 

3i 

Hendershot  Paper . 

1 3  ,'.4 

•  • 

Do.,  pref . 

Hindc  m  Dauch  Paper.  . 

99 

19)4 

Holt-Rcnfrcw . 

45 

Do.,  pref .  100 

Howard  Snuth .  35 

Do.,  pref . 47 

Hunte  Cand.,"A"  (new).  8 

Do.,  "B”  (new) .  10 

Imperial  Gil .  17)* 

Do.,  "rights".  .  1-  25 

Imperial  T  obacco .  13)5 

Do.,  pref .  7 

Do.,  4'  ;,  pref .  25  )* 

Imperial  Varnifh .  15)3 

Do.,  pref .  31 

Ind.  Acceptance  (new). .  25 

Do..  1st  pref .  100 

Do.,  2nd  pref .  85 

Ingeraoll-Machine .  8 

Inglisjolin .  9); 

Int.  Broiuc  Powders. •  9 


17)5  17)4  16)4 
1  25  I  25  I  00 
13)5  13);  12)4 
7 

25)5  25)5  25)4 


24)4  23)4  —  1)4 


19)5  20 

20)5  15)4 
..  45  40!4 

15)4  11, '5 
9  6)5  6); 


12)4  10)5 
14)4  .. 


19)4  14)4 
1  95  1  25 

14)4  12 

7)5  8  7*^  6W 

26);  24)* 
15)5  17)4  17  15 

31  ..  31 

23  )5  23 

97)5  .  102  101 

84  84)4  92 

7  7)5  8)5  .. 


.  50  I  Do.,  “B" . 

*s.  5?  Zellers . 

$1  OU  Do.,  6^0  pref . . 

Int.  Do.,  5\o  pref . . 

$2  SO 

60  banks 

**'■  Canodienne  Nat . . 

^6  Commerce . 

•  •  •  -  Dominion . - 

Imperial . 

^I  99  Montreal . 

Int.  Nova  Scotia . 

$1  00  Royal . 

•50  Toronto . 

Int  loans  and  TRUSTS 

$1  00  Can.  Permanent  . 

$5  00  Central  Can.  Goan . 

SI  90  Chartered  1  ruit . 

•  -  -  ■  Crown  Trust . 

$7  00  Econ.  Invest . 

$2  00  Huron  ft  Brie . 

$2  00  Do.,  20  p.c.  paid . 

-•♦O  Nat.  Ti  utt . 

•^9  Cnt.  Loan . 

.50  Toronto  Cen.  Trust . 

•  •  Toronto  Mortgage . 

40  1  •1947  Quotations. 


173 

34  34 

25  25)5  .. 

99  )*  99  )5  . . 

19 

26)5  26)5  26 

98  99  97) 


23)5  27)4 
25  )i  25)5 


22)4  22)4  21 
24)*  25!-5  24)4 

26)5  26);  26  >5 
26);  26)4  .. 


34)4  —  1); 
24)5  —  jt 


183)4  +  D'i 


2iH  22); 

25 1*  25 

ll'Jh,  119)3 
173)3  172 
100 


A  W  Cliuse  L'liits 
CIiiikIf  Neon,  I’l'ef. 
CIiiikIc  Nc'in,  Com. 
Coioiiiiil  STeumships 


i  Consol.  ITc.ss,  “!)’•  . 

“9  Ciiy  lias  A  E.,  Com . 

tc  lin  I  •^""""■'■‘■'"1  Finance  . 

*  an  '  ••»nfi-(lei-ulion  l.ife  . 

'oj  I  (.ommi  rrlal  Life  . 

5Q  I  ContInentuI  Life  . 

■30  I  Crown  l.lfe  . 

$6  OU  '  Cnhaii  Can.  Sugar  . 

Int.  I  l>rtrolt  Iiili-r.  Ilrldge  . 

Int.  '  Dom.  of  Can.  (Irn.  Ins.  .. 

$1  00  i  Dom.  Square,  Com.  . 

$1  25  :  Dover  Imlnslriea  . 

Int.  ;  Dnnlop  l  ire,  Pref  . 

$4  00  I  Kmpire  l.lfe,  25%  Pr . 

Int.  i  Essex  Packers,  I’ref . 

Int.  i  Essex  Paekers.  Com . 

$3  00  ]  Exeelsinr  l.lfe  . 

Int.  j  Eederal  Foundry,  Com.  . 

**  90  I  (Inderlrli  Elevator  . 

50^,,r,.«,  West  l.lfe  . 

no  '  Dnarnnirc  Co  N.  A . 

?;  9“  (ioardion  nealty,  Pref.  ... 

*  Int  '•"“'■<1""'  Beally,  (rmi.  ... 
«,  jViGiirney  Foundry,  Omi.  ... 

*  go  ;  Dari  Haltery,  Com . 

31  i  Halifax  Insurance  . 

$1  92  i  D.'’l""d  Dairy.  Pref . 


12.110  16.00  I  IUIV3 


3.00  3.75  1011% 

1.5.00  17.0(1  !  105'i 
4.8O  3.00  108  )* 

T.25  7.8.'i  I  108',* 

510.00  530.00'  105 
10.00  13.00  1105 
9.00  12.00  ,  100% 

8.00  9.IMI  100 
85.00  105 
19.00  22.0(1  ;  105 
130.00  100% 

21.ii0  22.80  I  lOl-li 
llil.UO  I7O.U0  I 
70.00  75.00 
05.00  I 

18.00  20.00  :  103 


.50.00  53.00  12784 

48.00  . .  135% 

.25  .40  i  128 ',4 

91.00  110.00  ;  101V4 

15.011  18.00  I  - 

2..-,0  .=).2.-.  I 

2.25  3.50 


THE  FINANCIAL  TIMES,  SEPTEMBER  17,  1918 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


Dom.  of  Cun. 
Dom,  of  Can. 
Dum  uf  (Jill. 
|)oni  of  Cun. 
Dum.  of  Can. 
Dom.  of  (.an. 
D.ini.  of  Can. 
Don.  of  Cun. 
Doiii.  of  Can. 
U»m.  ul  Can. 
Dum.  of  Call.  . 
Dom.  uf  Cun.  , 
Duiu.  uf  Can.  . 
Dom.  of  Cun, 
Iloin.  of  Can. 
Dom.  uf  Can. 
Dora,  of  Can, 
Doni  ot  Can. 
Uum.  of  Gan. 


.No.  1,  5:i-.5ii 

.\la.  1,  I9..7 

No.  1.  4.S-.-|,8 

.In.  1,  .5:i-,58 

No.  1,  4!)-.io 

Ja.  1,  .5(1-59 

Ju.  1.  .57-110 

Jn.  1,  .56-1)6 

Perpetual 
Fe.  1,  1962 

Apr,  1,  196.1 

Nov,  1,  1950 

Sept.  1.  01-66 


RAILWAY  AND  NAVIGATION  BONDS 


Canaila  Steainshtpa  .. 
Canadian  Pac.  Kly.  . 
Can  l‘ac.  Hly.  4  Pt-rp, 

Can.  Nat.  Illy.  (D.  (>.) 

Can.  Nat.  Hly.  (D.  (■.) 

Can.  Nat.  Hly.  (D.  (i.) 

Can  Nat.  Hly.  lU.  G.l 


.T5  .M  SIS  .Mar.  1.5-57 

3'/3  F  A15  1-et).  15-51 

I'-i  MS  CNE  Sept.  1-51 
4'-,  JDIS  CNI,  .lime  15-.5.'. 
5'5  ADI  CNI.  (Kt.  1-69 
3  JJlj  C  .Ian.  5-59 


PROVINCIAL  AND  MUNICIPAL  BONDS 


The  following  qaoistlono  aro  furnished  by  Tho  Investment  Dealers’  Association 
of  Canada 


..  200.00  1 

..  .35  00  I 

. .  11.00  12.00  I 

..  2.3.7,-,  '25.00  I 


Bid 

Asked 

I'ruvincc — 

Rate 

Maturity 

Bid 

Asked 

105. jU 

80.UU 

t.vlherta  . 

3’aVo 

1 

June 

loot 

11)0.01) 

102.75 

109.U0 

88.00 

Alhertu  . . . 

ll'-a'.'o 

1 

.lime 

1075 

lOl.lNI 

Pa7.5 

115.00 

107.2(1 

Bcitlsh  Columbia 

5% 

1 

Si-pt. 

19.-.5 

107.50 

lll.(M) 

126.00 

lIU.oO 

xHrlllsii  Columbia  ... 

4  '/•;  % 

1 

Oct. 

10.).1 

1 15.25 

110.2,5 

lU'J.SW 

•J7.U0 

brilisli  L'ulunibia  ... 

3Vo 

15 

Dec. 

1000 

08.00 

102.00 

108.00 

lull. 00 

Munllnha  . 

4% 

2 

Jan. 

Lt'iO 

100.75 

10:1.25 

I2'J.OO 

IIKS.(O) 

Manitoba  . 

4'.;% 

15 

Dec. 

1956 

117.50 

121.50 

102.00 

95..50 

•New  Uiunsw'tck  .... 

3';, 

1 

■Mar. 

PJOl 

O.l.'.O 

07.50 

i;io..5o 

111. on 

xNew  Brunswick  ..... 

4'.^,% 

To 

April 

I '.Mil 

11 1.00 

118.1(0 

118.00 

98.00 

Nova  Scotia  . 

3'/o 

2 

Nov. 

lO.Mi 

00.00 

101.50 

10'J..'.(l 

105.00 

Ontario  . 

4 ’,4',+ 

1 

June 

J*J,)0 

105.0(1 

100.00 

lo'j.oo 

100.00 

Ontario  . 

5% 

15 

Sept. 

I'.i.i.i 

101  25 

103  75 

129.25 

118.00 

Onlurlo  . 

4% 

1 

June 

11170 

119.00 

12:1,00 

luo.uo 

01.00 

Untario  . 

•2’i 

15 

July 

iii:»5 

03.00 

00.00 

100.00 

ill. 00 

Ont.  Hydro-EIixit.  I’. 

J'),% 

1 

June 

1071 

03.00 

00.00 

102.50 

02.00 

f’lincr  Edward  Island 

I 

Aiig. 

lO.M' 

08..'i0 

101.00 

115.00 

100.00 

ljueber  . 

4’,% 

1 

Au^ 

108. IN) 

111.00 

KKI.SO 

'.■8.00 

Qnrbre  . 

3'.b 

1 

Fch. 

1962 

101.50 

101.75 

8;i.:.o 

Sa*ikH(rhrwan 

4% 

15 

Alig 

l'J55 

00.00 

102.00 

1U.50 

8'J.OO 

Suxkatchewan  . 

1 

Au^ 

1958 

106.50 

109,.‘.0 

74)*  6S 
•295 
•453 

26>*'  25 


45)* 

10)4  11)4  13 


28)4  29.';  29 


6  5)* 

28 '4  24)* 


44  >i 

37 

17*2 

11 

16 ‘4 

11)4 

68 

57,'* 

100 

13  «i 

i6'4 

11 

9’; 

54 

51 

IH 

16)4 

9.’ 3 

26*2 

2Sh  25 ) 
7)*'  10  8' 

29)4  33 
12)4  17t*  IS 


»i  v;  I  . .  .m..,,,, 

!  Homewood  . 150  00 

$3  00  Dnperial  l.lfe  ...  . .300.00 

$7  00  I  Insiiraore  Exchange  ........  27  00 

$7  00  Ingram  A  Bi  ll.  Pref.  .  9.3,00 

$1  00  I  Invest.  Fund,  Com .  7.00 

i  Invest.  Fund,  Pref .  48  50 

80  '  I  nmliton  Golf  . 

$2  00  I  l.anibtuii  Ixian  .  70.00 

$1  75  l.idilaw  Ins .  10.(10 

.60  I  McCarthy  Miill,  ‘'A’*  .  g  00 

60  I  MrOirihv  Mill,  ■■n"  2.75 

8*  j9  Mumiractiirers  Life  .  ,310  00 

60  Maritime  l.ife  . 25.0(1 

'"I  '  Maritime  T(|.  A  Tel .  20  00 

.  Maritime  Tel.  4  Tel.,  Pref.  20.06 

Is  00  '"illand  Prop.  .  ..  J2  no 

$1  60  'Irti'''"'  E.  A  P.,  1st  Pref.  6.50 

*  Int  i  )'I'’"n'<'h  l.lfe  .  90.00 

I  Mnnnrrh  MIge.  Units  .  4.00 

■  35  I  Montreal  Trust  ..  83.00 

$1  00  Morrows  Screw,  Cum .  22.50 

$7  00  !  -Morrow  Screw.  Pref .  97.00 

Int.  :  Mortgage  Di.scniint  Units  ..  .50 

$1  00  National  Drug.  Com .  8.50 

$1  00  New  Hrunswirk  Tel,,  Cora.  14.00 

$7  00  Nova  Seolla  Trust  .  154  00 

.60  Office  Specially  .  ,30.00 

50  Pacific  Coast  'Term.  ....  19.00 

Int.  Parenioiint  Osliawa,  Pref. 

60  I  Paranionnt  Klfchener  Units 

90  I  Peller  Hrewing,  Cora  .  4.75 

li  nn  '  f’''Ber  Hrewing,  Pref . 

il  an  ■  Belianee  C.raiii,  Com .  25.00 

$6  00  ;  Rail;, lira  Grain,  I’ref .  H.S.dO 

,  “  ;  Hosedale  Golf  .  l.'l.i.OO 

*  60  .  ’*‘'‘'''*6  '•"*  Stone,  Pref.  ...  5.00 

Int  I  Sarnia  Itrldge .  12.50 

.'^andard  Clay  Prtxl . 11.50 

$4  00  ^*'"’dard  Paving  S.OO 

go  .  Selherling  niiliher,  Cora.  .. 

SO  ,  Sln.-.Mi-Naughlon  .  8.00 

$2  50  :  Sovereign  l.ife.  25%  P<1.  ..  .38.00 

$1  00  I - — - - - - 

Int.  1  Anglo-Nfld .  18  20 

Int.  Atlas  Steels  .  12)4  12)4  12 

$1  60  1  Bathurst,  "B"  .  5)4  J 

60  Belding-Corticelli .  155 

$2  00  1  Do.,  pref,  .  162  158)4  • 

$2  00  I  Belgium  Glove .  8 

$2  00  i  Do.,  pref .  16*;  17 

$2.50  :  Bright  ft  Co.,  T.  O.  .  . .  21  )*  22 

.40  >  B.C.  Pulp  ft  Paper .  118  116  . 


.  12.00  L3..-,n  ' 

..  ..  60.00  I 

. 150  no  !  103.30 

..  ..  .300.00  3.50.00  ;  '•7-99 

.  27  00  j  III. 00 

.  93,00  102.00  >"•99 

.  7.00  9.00  "■’>•90 

.  48  50  .55.(10  I  191-99 

.  22.5,00  i  >'9  59 

.  70.00  8.5  no  I05.5U 

.  10.(10  10.75  !  97.50 

.  3.00  8.75  I  >59  00 

.  2.75  .3.50  I  >99-90 

.  .31(1  no  .3.56.00  ,  >I9"9 

.  25.0(1  30.00  I  >06,(10 

.  20.00  I  90.00 

Pref.  20.06  L35  00 

..  12  00  »- 

Pref.  6.50  *  no  I  - - T" 

.  90.00  100.0(1  I  Slandai 


1.35  00  116.00 


Charlottetown 
ilalilax  ..... 

Hull  . 

i.evis  . . 

Mono  Ion  .... 
.Muntrral  .... 

Ottawa  . 

(Jtiehrc  . 

St,  Uonifuce 
St.  John 
Three  Hivera 
Vancouver  .. 
Wesiniouut  . , 

Windsor  - 

Winnipeg 


MUNICIPAL 

3',4% 


July  l'J.52 
July  l'J.52 


1 

Ma  r. 

1951 

105.00 

J(8,00 

2 

July 

1951 

107.00 

110.00 

5'-'’% 

1 

N  ov. 

197.-I 

01.00 

05.01) 

4'i.''o 

t 

July 

1919 

101.00 

loi.oo 

4 '  J% 

1 

Oct. 

r.).'.() 

101  50 

loi.oo 

4 ',4 

31 

Dec. 

1977 

80.50 

0  .50 

4',;% 

15 

April 

1971 

1  Ii'WOO 

123.(ll‘ 

4';',  5 

1 

N'liv. 

Hi.'.ll 

11)1.00 

toi.oo 

5% 

1 

.lime 

1969 

123.00 

12:  (K) 

4'  1 

1 

.May 

1951 

102.00 

105.00 

5';% 

31 

Hie. 

1975 

02.00 

00. 00 

4'/; ',4 

1 

April 

19-1 

125.00 

120.00 

—  Payable  Canada  and  New  York.  I— Payable  Cunmiu.  New  Voik  ami  I.oiuloii. 


2.5.00 

8.5.00  on, on 


155.00  145.00 
105,00 


I  P(l  I  Standard  Fuel.  Pref . 

.'a/.  I  Slundurd  Fuel,  Coni . 

■  I  Sun  l.lfe  Assurance  . 

I  Third  Can.  Gen.  Invest.  ... 

Fulled  Steel,  ’'A”,  I’ref.  ., 
no  Toronlo  Carpet,  Coin  .  .. 

9-,  'loronlo  Curi’et  Pref . 

Toronto  General  Insurance 

Waterloo  .Mfg.,  Com . 

Western  Assurance,  Com.  . 
Western  Assurance,  Pref.  . 

i  np  Western  Grain,  Com . 

i'lii,  Western  (train,  Pref . 

an  Western  Grain,  Bonds  . 

'y-  Weslem  l.lfe  . 

■  Weslern  Stiykyordi  . 

an  Western  Stockyards.  Pref.  .. 

'an  !  Victoria  Trust  . 

I  York  Trading  . 


40.00  Aileliode  Shciiiiurd,  7'.<,  1918  72.00 

;i.,50  6..'|0  I  Ancrofl  I’lace,  i  s,  10.56  8.5. Oil  90.2o 

480  00  510  00  .Vnnundulc  (.onrt  Apts.,  (i'  .’s  7  Ll'O 
5.50  3  80  1  Hali'oar  HIdg.,  .3's,  1013  70.ii0  75.00 

21.00  25,00  Huy  Adel.  Gar.,  IM  MIge,  ’17  7.'l..50 

100.00  i  Hay  Cnnilx-rlanil,  5';'s  1J.53  7.5. i:0 

98.00  I  llliMtr  St,  (ieurge  Apt.,  I’s,  ’67  90.00  0S.no 

5.25  6.50  Coidy  Corp.  Del. .  .31.101 

5.00  7.00  .  Clarenilon  Apt.,  7's,  1010  .  f'.’.ofl  6.5.00 

62.00  66.00  '  Cluri-niluii  I’ruiis.,  7’s,  1017  .  60  («1  61.00 

40.00  i  Deer  Park  .\pl.,  4'v,  lJ.,;i  3T0M 

.75  1.50  I  Ellis  Park  A|>ls.,  I'.;’s(  P,I60  .SS  00 

21.00  211.00  ,  (icnerul  Theatre,  4';’s,  ptllj  '.)7..50 

7.5.00  77.00  '  Ins.  Exchange,  5's  ..  05,101 

13.00  [  Ixxnhard  Hcallv,  2*’s,  19.51  i  11,00 

I'J  (10  15.00  l.urd  Ni  Isiiii  Hulcl,  4's.  1967  30.00  8,5, ('0 

22.00  26.00  ,  Mclruiiolituii  Hldg..  (''s  .  .  O.'-.OO 

l.'tO.OO  IIO.OO  Dniarh)  Hldg.,  ll’s,  101.1  ...  30(01  SI.OO 

11,50  12.50  Professional  Offices,  7s  ....  I'l  110 

__  i  Humsdeii  Pork  .V|)C,  .5's,  '61  (iT.OO 

SI.  Colh.  Sliin.  Hcol.,  I's,  ’67  07. .50  101.00 
I  Fnilcd  Hotel  Notes  . .  27  .50 


REALTY  BONDS  !  n,it;;rHotei  N::tVs 

(Famished  by  A.  J.  3..  *  |  Courj^A.-ls.^^Ts,  ’56 

1  .Acadia  Apt.,  4’s,  19.5#  ....  08.00  100,25-  >''•  .Mortgage,  7's.  lOT.  ... 

Adelaide  Peter,  C’,.'a.  1048  71.00  . 


.38.00  42.00  '  Adelaide  Peter,  G'.g's. 


+  2 

12)4  —  >4 


CORPOR.ATION  EOHDS 


Hill  .XsTi-I 
100  p;.! 


_  10.);  103 

375  .. 


•605 
102)4  . 
16);  II'*' 


38.1*  30  »4  31 '-4  31 
155  *165 

134  109 


14)4  14)4  14); 

25*,  .. 

23)*  20); 
48  44)4 

11,14  11  10'.; 

27  25)'* 

155  55 

16)4  12)4 


Do.,  pref . 

184 

Brown  Co  . 

4)4 

4)4 

Do.,  pref . 

113)4 

113 

Burnett .  . 

6 

fh 

ButterOy  Hosiery . 

12); 

Can.  &  Dom.  bugar  .  . 
Can.  Flooring,  **b". . . . 

18)4 

13); 

18)4 

Canada  Malting . 

48); 

50 

Can.  Starch . 

‘’h 

7 

Do.,  pref . 

120 

Can  Vinegars . 

12)4 

12);' 

Can.  Fairbanks,  com. 

35 

Con.  Gen.  Investment  . 

16'4 

16 '* 

Can.  Industries  (new). 

22  )i 

22)* 

Do.,  pref . 

170 

172 

Can.  Ingersoll . 

77 

77 

Can.  Int.  Invest.  Trust. 

4 '4 

4 

Do.,  pref.  . . 

105); 

100)4 

Can.  Light 

35 

35 

Canadian  Maiconi  . 

2H 

2)4 

Cen.  P.  &  P.  Invest  .  .  . 

2 

Do.,  pref  . 

13 

io 

Can.  Silks  Prod . 

24  )4 

23  *4 

Can.  Vickers  . 

36 

38 

14 

53)4  34'; 


36 

17  14)* 

24 '4  20 


'265 

12)4 

10)4 

879 

11); 

9); 

96)4 

98 

99)4 

21 

28 

23 

103 

104)4 

104); 

IBS 

29); 

24); 

245 

25 

18'; 

110 

101)4 

96); 

375 

21 

i7}4 

25 

19'4 

1720 

8)4 

6 

28  26'4  . 

20)4  20)*  19)4  — 


80 )4  67 
82  )*  72 

10)4  10 

28)4  25) 
50)4  51)4  .. 


•12)4  12 
10  7)4 

29)4  29 
24  17)4 


94  88)4 

31)4  24 


36)4  33)4 
31)4  35);  .. 

..  »173 


100)4  97)4 
17)4  18)4  21 
..  ..  27)4  20)4 


21)4  20)4 
23  21  )4 


25  y.  24 
38)4  34)4 


Record  of  the  Curb  Markets 


Int.  Acme  Glove  (new) . 

Int.  Andion  Nat’l . 


— Week  Ended  Sept,  lilth- 

Rrev  Hlub  l-ow  t 

Cioee  cUians# 

n  12  WH  +  I 
IH  7H  H 


— 1018 —  Current 
Ask  HiRh  Low  Oiv 

Rate 


$1  00  t  Do.,  pref  .  150  165  156 

$1  OU  '  C.  W.  Lumber  .......  4^  4’^  i 

Int.  !  Can.  Westinghouse  . . . .  49^4  49*3 

$2  00  Cassidy’s  Ltd .  12 

Int.'  Do.,  pref .  130 

Int.  '  Cateilt  Food  Prod .  30 

$5  OU  j  Do.,  pref .  15  •• 

$1 . 20  Celtic  Knitting .  6  •• 

$S  00  !  Cinzano,  com. .  1  75  •• 

$1,50  I  Do.,  pref .  4*i  .. 

$1  . SO  )  Claude  Neon  . 30  •« 

$4  50  1  Do.*  pref.  . .  65 

$1  00  '  Com.  Alcohol.  ..  . .  7?-^  7*^  t 

$1,20  1  Do.,  pref .  9  9!^  9 

.40  Con.  Div.  Sec . . 60  .50  . . 

$5  00  I  C-o..  pref .  17 

Int.  I  Cons.  Lithograph  .  28  26*3 

$1.75  Consol.  Paper  Corp.  ...  20?^  20^1  19 

,00  '  Cons.  Textile  Mills  .29 

,40  '  Do.,  pref .  18  IBii 

50  I  Corrugated  Paper,  com.  19  ..  «. 

$3  00  Corrug.  Paper  Box,  pref.  104  ..  •* 

$3  00  1  Crain  Ltd  ...  . .  IM 

i  Cub  Aircraft . 45  .50  .. 

$1  00  ,  I^®vid  &  Frexe,  *‘A" . . . .  32  .. 

$2  00  !  C»o.,  “B’* .  10  ..  ,, 

i  Dc  Havilland .  23  ..  •• 

50  I  Disher  bteel .  5  •« 

,30  I  Do.,  pref. .  . .  25]^  23  •• 

,40  i  Dom.  Engineering .  41  •• 

^  60  ^  Dom.  Oilcloth .  38  38  *. 

Int.  I  Dom.  Square . 54 

Int.  '  Donnacona  Paper  ...  22  22  21 

$4  50  '  East  Kootenay,  pref  .. .  25  27 

$7  00  .  ISli  ..  .. 

Int.  i  Eairchild  Aircraft  .  1  10  1  00 

$2  50  i  For.  Power  Sec . 25  .. 

Int.  I  Go.,  pref .  4  ,, 

$1  50  '  '-oy  . .  ^’1'  •• 

$1  00  i  Ereiman  Ltd  .  •• 

$1  00  i  Korner  “A”,  F.W  ....  8?4  «• 

$5  OU  i  Hotel  De  La  Salle  .....  19  • .  , « 

$1  25  ^^utibard  Felt .  5  ..  •• 

11  SSI  Do..  "A  " .  24  )4  ..  .. 

$1  50  Humberstone  Shoe .  . . .  21  ..  •• 

Int.  Hydro-bicctric  Sec  . . . .  3  ..  •• 

tt(i  intercity  Lakmg  .  75  •• 

I  lot.  Paints  . .  11  ^  11  ^  •• 

$2  00  1  Do.,  pref .  26?4  26?4  ,, 

$1  40  Foundation .  8  •• 

$7  00  j  Do.,  pref . 52  ^  ..  •• 

gl  OU  I  Journal  Pub.  Co  .  13  H  ..  •• 

$1  00  Dambert  Alf .  10  10 

<4  50  Dangicy  Ltd.,  pref .  60?:i  50 

00  ;  Lowney’s  Ltd  .  17  >4  \7H  16! 

Int  ’  MacLaien  P.  A  P  .  40?3  40)2 

is  00  i  Maritime  Tel.  fls  Tel.  .. .  19^1  20 

$7  00!  Do.,  pref .  19*4  •• 

12  OU  Melchers.  .  5 

Siooi  Do.,  pref .  12?;  12?;  12  j 

40  Mercury  Mills  .  20  20*2  20 

;  Minn,  a  Cnt.  Paper ... .  26  H  2b  24  j 

si  so  i  ^^^^*^*  * 

Cl  cn  Mt.  Koyal  Rice  Mills. . .  9}$  .. 

Il  25  Nova  Scotia  Light .  19Ji,  .  . 

Do., pref . Ill  no?;  .. 

I  Nuclear  Enterprises .  13  13  ,« 

AQ  Paton  Mfg  .  20  ..  ,, 

go  1  Do.,  pref .  32  ..  ,, 

SI  00  i  Paul  Service  Stores .  15  •• 

?i  20  ‘  .  no?2  •• 

go  I  Do.,  2nd  pref  .  54  •• 

$l  20  :  Cue.  Pulp  &  Paper,  pref.  15  15 

$1  00  I  l^ucbec  'ieltphoiie  .  11  .  .  •• 

SI  20  !  R»ud  Stores  .  7?z  ..  ,, 

;  Reitman's,  pref .  17?^  17?2  .. 

;  Roliance  Grain .  25  30  .. 

$0  00  i  Sengamo . .  10  ..  .. 

S8  00  '  ^•f*'**  ^*■*‘^8*  ••  15  14 

$5  00  I  -  no?i  .. 

sS  00  '  bouthmount  .  40  .40  .39 

Int  -litandardUay .  15  U  •• 

$5  00  btand.  Radio .  5  •• 

$  1  . 00  j  .  •• 

$1  UO  j  Du.,"i."  .  5 

55  00  Supcitcvt  I  cte . .  45  ..  .. 

5  7  00  -  Thaycis,  com .  10  ,,  ,, 

is  00  !  Gc.,prei .  35 

Thrift  htoies .  17  ..  .. 

Unit.  Arncsemer.ts,  "A”.  37),  ..  ,. 

Do.,"fi”  .  38 

I  United  Distilleis .  18  ..  .. 

I  United  Fuel.  "A" .  48); 

.rrenl  I-O.,  "B” .  16);  I6)ij  16) 

"‘^'"  United  Sec  .  19  IS);  .. 

L  ,  I  Western  Grain .  1  20 

<“>•'  Iwilson,  J.  C .  12)4  12  H  " 

SO  i  Windsor  Hotel .  12  )';  13 

Int-  Int.— Interim  dividend.  *1947  Quot 


101 104 

7,';  8' 


24);  26 

8  3)-i 


25,1;  24)4 

43);  33); 


18J*  19),'  .. 

2  )*  75 


8';' 

9 

50 

19 

Jnt. 

'5); 

5 

Int. 

22); 

24  ?4 

$1  50 

21 

22?a 

22 

Int. 

3'* 

4 

2'i 

Int. 

75 

75 

H?4' 

’s»4 

$3  00 

*  UTILITY— 

$6  00  I  Hi'l 

$7  00  Acadia  .\llantic,  ic;,  I96:'i  loo 
60  1  ASMic,  Tcl.  A  Ti-I.  j‘Vx,  l','.').'i  III 

$1  00  I  I'.M'.T,  .  96 

$l  00  I  |i(.||  'I'clcphune,  5',-4,  1975  ..  lol 
•-  i  Hell  Tcicidimu-,  5,  1977  ....  97 

$7  00  .  'j>|ep|,„np,  f,,  KMio  _ 

- I  H.  C.  EIcctilc,  5',*.  1967  _  91’'* 

- I  H.  (,  licciric,  .'Til,  1968  _  9.8', 

(Ganuda  J-.li'cli  ic.  5';.  1967  ..  91'; 

,  Camidlan  GcliincMS  5.  1962  .  97 

I  ,  Dun'inimi  .S<|iiai-r,  4.  19.‘i9  IIH 

l-a-vt  K<iol(n.iy  I’wr.,  .’I-'!,.  l‘J67  91 

*  InV  1  (Dain,  I,  1961  _  97 

!_('  .  Foreign  I’owir,  Sec.,  6.  1919  S.'i'; 

an  ,  Gutineail  I'owi-r.  5',*.  1970  9S 
*1  00  (  Great  l.ake.s  I’wr.,  5'*,  1967  9.7'y 
■'  80  I  Jnt.  Hj.Iro  Elect.,  6.  1911  6.S 

70  Eowet  SI.  Law.  I’r.,  I"*.  I9(i."i  97'; 

$7  00:  Marilinie  Elct  trie,  4';,  I9.‘i6  lol 
$6  00  ‘  National  E.  .k  1’.,  4'...,  I'.O.I  100'4 
.  .  :  Mont.  Isl.ind  I'owcr,  5'.;.  1'J67  90 

Int.  '  Mont.  'J'raniways,  5,  I'.i.").!  ..  99'; 

Int.  :  Mont.  Truniwav.s,  'll’  I'.l.'i,*  9.S 

.04  :  Nfld.  I..  H,  A  I'..  5'i,  1966  .  9.7 

- I  Nfld.  E.  H.  .4  1'.,  j.  Hl.'iG  ..  lOO'i 

I’ower  (iorp.,  5'7,  1967  ....  91'; 

$1  50  j  Oltawa  Power,  -I,  1977  .  1(01'; 

'  (jnchcc  Power,  5’.s.  1962  ....  96'; 

$7  0(1  Shaw  inigun,  5';,  197(1  .  169'* 

•0  '  Shaw Inigan,  5,  1971  .  96 

*7  00  S'liawinigan,  5,  1961  .  K.S 

t-T  nn  '  Maurice  Power,  5'i,  1970  96  4 

»\V  ;Fnlted  Sec..  5,  19.72  .  ..  99 

'"/j  ;  Winnipeg  Elect.,  ll)*,  1971  ..  101 '7 
30  ; 

Int.  INDUSTRIES— 

5'j'i  I 

■  -  •  !  Aldfibi.  5'.7,  1967  .  96'^ 

.'d  !  .Veadia  Apt.,  4,  19.79  .  98 

•0  i  Howaters  Nfld,  5';,  1968  ..  96 

,  Hi'a((drani  henderson,  4.  1961  98 

Cl  (in  ]  >*•>  •  >''>’i  ost  Prod.,  4,  1966  91 

*  Int  !  '*•'-•  '’"Ip  I’aper,  1967  97 

ti  mi  !  H"'V((ler  P.  A  P.,  5';.  1968  96 

•  Int  i  Hronipt((n  P.  A  P.,  .'I'  .,  1966  95 

$101)  >""'"*  D'1‘3  .  O-'* 

$1  no  ]  H'"""  1979  . lon'f. 

$5  00  '  *  O"-  Hreweries,  5',;,  1967  ..  92'.i 
40  i  Ga((nd(an  Dll,  .'I'j.  1962  ....  97'] 

.  .  .  I  (sin.  I’.  A  P..  Inv.,  .7,  1978  ..  Ill 

$1  00  I  Eons.  Paper.  5'.7.  1907  .  101 

Int.  Dominion  (Toal,  ■(’;,  19.72  ..  lol 
Int.  ’  Drvden  Paper,  1,  I'JOl  ...  99 

_ j  E.  H.  Eddy,  4.  1966  .  9'"i 

Int.  E.  H.  Eddy,  .'1'/,.  1966  .  97 

$3  00  .  Einton  Apt.,  7,  1979  98 

$1  60  ;  E.  SI.  John  I’  A  1>.,  7.  1961  P'l'-i 
$2  00-  Lord  Nel.v,n  Hotel,  4,  1967  .  81'] 

$1  00  '  MeColl-l-'ronleiiuc  Oil,  5,  P,'71  9| 

Int.  Ma.s.sey-Harris,  5.  1960  .  92 

$1  00  !  Maxscy-Harris.  4^',,  1965  ...  99 

I"T-  [  Maple  Ij-nf.  5";.  PJ(i:i  ....  99 

- I  N.S.  Steel  A  Goal.  5',;,  1965  96 

*  :  Penman’s  I. Id..  5),,  1960  ..  99'i 

3  00  ,  jipos  ,  514,  196(1  ..  ..  (g) 

**  en  !  »">>"'">  >’«P'’I'.  4's,  1967  loO'i 

••  *  I  .S'lnip.soo'.s  Etd..  5';,  P16O  ..  101 
Int  '  ^*''''1  ">^  Oinada,  2-’i,  PI67  91 

Int  :  '"Hcd  .Ymnsenienl.  4,  196.7  98'.; 
11  5(i  'Vesterii  Grains,  .7,  1969  ....  71  * 


UNLISTED  MINES 

supplied  by  G.  E.  LESLIE  &  CO. 
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20  -P  '* 

24)4  —  I)» 


. 25 

10)4 

19)4  20)-4  19', 


17)4  17 
111 


47)4  47 
*10 

.  -  35)4 

16);  1,8 


16)4  13) 
21)4  19’ 

1  00  1  50  1  00 


go  '  .)l)en:iki(v  2 
I  .Amul.  Kirk.  4 
$3  06  .Vuniimaqiie  1 
$1  00  '  Haker  I..  1 

S2  00  I  Halehelor  I.. 

,80  ‘  Hrlght  H.I..  5 

.70  :  Hue  l;in 


.60  ‘  Li-irricoiia  1 5 ' 
$1  00  I  Girele  Vel.  4  7 

Int.  Claremont  off  10 

....  Cons.  Chill.  25  27 

.50  I  Cont.  (')>p.  8  ID 

$1  00  I  Columblere  I';.'! 
$6  00  ;  CoLirlmont  10 

lot.  Cnynni  n.  47  .77 

80  j  lie  Santis  5  7 

$1  40  ;  j)o;(ra((d  7 

•  ■  ■ .  I  Hoi  ba.sku  1  2 

fb  00  liiiiiiien  4  7 

+3  00  I 

•  ■  I  'liipaniuet  1  2 

Gaymimt  7  9 

-  i  Gleneona  2  5 

»>  0"  Goldpae  12  17 

8u  l»rauli')iiic  21)  ,'IU 

$6  00  I  ,  I;, 

llarpiTs  1  *•’  2' 

••'•llIiiKli  i'aru  n  1:: 

•  4i)  iiis)’()  ir> 

$1  50 

KnnifiC  !2  11 

$i  6u  >■;<■;■ -ay  .7  7 

I..  1  \piinse  .I'::  .» 
$2  50  I..  litDf  va  t  f’ 

>  I  00  ’  I. a  Salle*  1  l-j  .'*’4 

il  00  !  I.asido'i  I") 

$1  00  I-assh*  ILL.  4  <’> 

Int.  j  Lava  lie  2  II 

$3  00  _ 


2’C*  3?:;  Lloyd  a. 
Major 


Major  I 

Martin  Hird  .3  5 

'I.'irbfiioi  7  H 

McLiiai;;  d  "* 

\.  Malaitii*  lU  VI 
N.  .\n«$’rita  7  P 
.N.  Malarlic  2  4 

N)-Nvp)rl  2  -4 

Norhraa  *“-.  0.% 

N>»rcoiiit  dLj 

Dhavka  L.  X  10 
<d)a).*<ki  2  i 

ohalski  IlMj  I)  8 

().  Mckflo.  2 

Hp.  (dipper  11  13 

Pan  (  ftinadiaii  8 

PaDliioi’s  off  N 

Pu.scalis  I’t  12 

Laviu*  T 

I’ayoie  C.  off  3 
J^  rsh.  Mail.  lU 

I’innaclc  1  2 

I'tesd'H*  Pj  2'. 

Uae.jo  ‘.^2  I*, 

lialiivilic  IM  II 

IUikL  Mai.  Py  U 

Harulona  a  7 


'rrid‘‘tit  off  1* 
I  .  VslM’stas  iistr'd 
V.  Dnr.'Hiit  t  (' 


13  4*  hi 

*1947  Quotations. 


Tlie  Financial  Times  reoches  a 
I  class  ol"  people  who  are  interested 
I  in  and  able  to  buy  investment 
I  securities. 


12  THE  FINANCIAL  TIMES,  SEPTEMBER  17,  1948  — 

STOCK  MARKETS  I  Heard  in  the 
AGAIN  SELL  OFF  board  room 

FOR  PAST  WEEK  WITH  MORE  bullish  signs  in  cv 


NEW  ROYAL  TRUST  DIRECTORS 


International  Situation  Conti¬ 
nues  Chief  Influence  But 
Internal  Factors  in  Evidence 

WHITHER  PRICES? 

stock  markets  continued  their 
downward  drift  during  past  week. 
International  situation  apparently 
remains  the  dominant  influence,  but 
labor  troubles  in  the  U.S.  doubtless 
have  been  a  factor  in  Wa’’  Street 
trend. 

On  Canadian  markets,  net  losses 
were  shown  right  across  the  board 
but,  although  volume  of  trading  ex¬ 
panded  to  some  extent  and  was  over 
a  broader  list  of  issues,  there  still  is 
no  evidence  of  any  large-scale  sell¬ 
ing.  Softness  extended  through  all 
sections  of  the  list  with  net  gains 
for  week  few  and  far  between  and. 
where  there  were  gains,  on  infre- 
qcntly  traded-in  issues. 

With  inventories  conspicuously 
heavy'  throughout  industry  general¬ 
ly,  and  in  the  merchandising  field, 
the  outlook  for  prices  is  an  absorb¬ 
ing  subject,  particularly  as  there 
have  been  evidences  in  some  direc¬ 
tions  across  the  line  of  a  softening 
in  the  price  structure. 

In  Canada,  prices  have  held  up 
so  far  in  most  lines  of  commodities 
and  production,  but  it  is  of  interest 
to  note  that  a  survey  of  opinion 
among  directors  of  the  Bank  of 
Can.ada,  meeting  this  week  in  Van¬ 
couver,  indicated  that  there  is  a 
fairly  general  belief  that  the  peak 
of  the  price  rise  is  near,  if  it  has 
not  been  reached,  and  that  a  rc- 
oersal  of  the  trend  before  the  end 
of  this  year  might  develop. 

Graham  Towers,  governor  of  the 
bank,  sees  the  possibility  of  an  early 
price  decline,  basing  his  opinion  on 
declining  food  prices  in  the  U.S, 
and  generally  bountiful  crops.  He 
f.iso  looks  for  removal  of  some  of 
Canada's  austerity  restrictions  as 
tho  dollar  situation  improves;  he 
emphasized  in  this  connection,  how¬ 
ever,  that  "we  are  not  yet  in  the 
clear.  ' 

I.  K,  Johnston,  general  manager 
of  the  Imperial  Bank  of  Canada, 
sugerests  that  there  may  he  some 
readjustment  in  prices  but  that 
‘•there  need  be  no  fear  of  the  future." 

Another  significant  development 
in  connection  with  the  price  situa¬ 
tion  was  a  statement  made  this 
week  before  the  Prices  Commission 
in  Otta'.va  that  there  are  evidences 
th.ot  production  of  men's  clothing  is 
catching  up  with  demand  and  may 
soon  be  in  excess  of  demand.  A 
s'.iirt  man  stated  before  the  com- 
.'.•■is.sion  that  production  of  his  com- 
panv  up  to  date  this  year  was  al- 
r-'-t  r.s  great  as  for  the  whole  of 
10':. 

’'  ■'.’rc'i's  Ray  Company 

T-d  cr'Tiard  On  C^csf 

V‘';ir;.uver  —  The  Hudson's  Bay 
C  env  'n.as  a  large  expansion  pro¬ 
gram  planned  for  Vancouver  and 
other  British  Columbia  sections,  ac¬ 
cording  to  Sir  Patrick  Ashley 
C.cnper.  Governor  of  the  company, 
which  has  many  business  enter- 
pr'-cs  in  the  Do.minion,  states. 

Here  on  an  annual  tour,  he  said 
the  pl.ans  include  a  $2,000,000  addi¬ 
tion  to  the  co.mpany's  Victoria 
store. 

Aqa!n  Wins 

Ar.-:ud  Reporf  "Oscar" 

Xew  York  —  In  the  final  ratings 
of  an  independent  board  of  judges 
for  the  Financial  World  Annual  Re¬ 
port  Survey.  .=5haw;nigan  Water  and 
I’o'.vcr  Company  was  judged  as  hav¬ 
ing  the  he.st  1917  annua!  report 
among  Canadian  utility  companies 
for  the  second  consecutive  year.  The 
bron.TL  "Oscar  of  Industry"  trophy 
will  he  presented  to  Ja.mes  Wilson, 
president  of  Sha'.vinigan  Water  and 
Pr.ver  Company,  at  the  .■\nriual 
.\'.vards  Banquet  in  the  Grand  Ball¬ 
room  of  the  Hotel  Pennsylvania  in 
Hew  York  on  October  21.  19 IS. 

In  the  “Canadian  utilities  indus¬ 
try"  category.  Southern  Canada 
Po'.ver  Co.  -.va*  runner-up  for  top 
honors,  while  Quebec  Power  Co.  took 
third  place. 

Rrewers  and  Distillsrs 

First  Half  Net  Off 

Vancouver.  —  Brewers  &  Distil¬ 
lers  of  'V'ancouver  Ltd.  reports,  tor 
the  six  months  ending  June  .S,  net 
earnings  of  S.3.52.26.'j,  equal  to  61 
cents  a  common  share,  after  all 
charges  including  denreciation  and 
ipservp  for  taxes.  This  represented 
a  moderate  decline  from  net  tor 
same  period  last  year  of  .$.370, S62, 
eoual  to  64  cents  a  common  share. 


WITH  MORE  bullish  signs  in  evi¬ 
dence  than  those  which  often  ac¬ 
company  wide  price  gains.  Canadian 
stock  market  trend  in  past  week 
turned  sharply  softer.  On  notably 
lower  turnover  losses  far  outpointed 
gam.s.  Easier  tone  both  here  and 
in  New  York  and  London  is  in  mark¬ 
ed  contrast  with  the  upward  ten¬ 
dency  noted  in  two  preceding  weeks. 

Many  signs,  both  in  industry  and 
the  market  itself,  point  to  probable 
slionger  tone:  among  these  is  of 
course  the  fact  that  never  has  the 
general  price-earnings  ratio  been  so 
low  for  so  long.  However,  the  back¬ 
ground  continues  uncertain.  Main 
upsetting  factor  is  still  Berlin  an  1 
its  possible  implications.  Along  with 
this  is  the  influence  of  the  impend¬ 
ing  U.  S.  elections,  now  only  seven 
weeks  distant. 

* 

Prices  and  volume  alike  declined 
to  a  marked  degree  in  Montreal 
stock  market  trading,  though  with¬ 
out  any  evidence  of  selling  pressure 
Loss-gain  ratio  was  about  nine  to 
four:  daily  average  turnover,  193,- 
360  shares,  compared  with  previous 
week's  267,425.  Industrials  closed 
more  than  three  points  lower;  papers 
diopped  13  points;  golds  lost  o'a: 
utilities  and  banks  eased  fractional- 
Iv. 

¥  ^  4? 

On  Toronto  exchange  all  aver¬ 
ages  except  the  western  oils  siiowed 
substantial  loss  for  the  week.  Daily 
average  volume  was  856,600  shares, 
cK.wn  from  1,175.750.  Industrials 
cieilined  more  than  five  points; 
golds,  four:  and  base  metals,  three 
points.  Western  oils  added  on  about 
a  third  of  a  point. 

¥  ¥ 

Wall  Street,  on  renewed  uncer¬ 
tainties  as  to  the  duration  and  out¬ 
come  of  Four-Power  talks  in  Mos¬ 
cow,  and  also  plagued  with  pre- 
ciection  facts  and  fantasies,  saw 
I'rices  fall  off  in  all  directions. 
Losses  exceeded  gains  two  to  one; 
daily  average  volume  was  slightly 
higher,  888,000  shares  against  847,- 
500  in  preceding  period.  Final  aver¬ 
ages  showed  the  following  losses; 
Industrials.  4^+  points;  rails, 
utilities,  half  a  point. 

¥  ¥ 

With  the  exception  of  an  upward 
flurry  in  gold  shares  in  final  session, 
sparked  by  encouraging  borehole  re¬ 
ports,  London  trading  was  dull  and 
P'rices  slightly  easier.  Industrial 
common  r.h.are  index,  after  declining 
steadily  till  midweek,  turned  firm¬ 
er,  although  .still  showing  more  than 
a  point  loss  at  the  close. 

¥  ¥ 

Adverse  market  factors,  not  least 
Oi  which  is  still  the  cloudy  interna¬ 
tional  outlook,  render  imperative 
the  continuous  appraisal  by  in¬ 
vestors  of  their  stock  portfolios.  In 
this  connection,  among  other  vital 
data,  it  is  well  to  give  some  atten¬ 
tion  to  a  company's  dividend  record. 
In  other  words,  if  some  degree  of 
rece.ssion  in  business  should  develop 
in  the  near  future  —  no  remote 
contingency,  according  to  many  ob¬ 
servers  —  what  is  the  company's 
past  performance  in  dividend  pay¬ 
ment  over  good  years  and  bad?  The 
prudent  investor  will,  we  believe, 
take  the  opportunity  of  present  dull 
markets  to  scan  his  commitments 
for  the  Icng-term  pull. 

¥  ¥  ¥ 

V/hile  the  Montreal  Stock  E.x- 
ch.ar.ge  wa.s  only  formally  incorpo¬ 
rated  in  4874.  current  year  actually 
marks  the  centenary  of  trading  in 
both  securities  and  commodities. 
Deals  in  1818  were  informally  con- 
.siimmated  in  the  coffee-houses  of 
the  day.  an  I  the  ‘brokers',  it  says 
here,  scorned  nothing  out  of  which 
tiiey  could  glean  a  commission. 
About  15  ;•  ears  later  they  put  on  a 
little  more  style  by  setting  up  a 
Loard  of  Brokers.  Some  time  be¬ 
fore  incorporation  the  members 
dropped  their  dealings  in  such  mun¬ 
dane  itSms  as  flour,  butter  and  pork 
ill  favor  of  the  higher-toned  stocks 
and  bonds. 

¥  ¥  ¥ 

Proof  of  the  close  tie-up  between 
stock  market  trend  and  Russia’s 
role  in  the  Four-Power  talks  keeps 
coming  in  from  London.  Latest 
available  comment  by  'Magpie'  in 
Stock  Exchange  Gazette  runs  as 
follows  in  part: 

"The  overnight  news  from  Mos- 
co'.v  had  a  rather  forbidding  appear¬ 
ance,  but  the  word  wa.s  soon  passed 
around  that  talks  would  continue, 
and  that  hope.s  of  agreement  —  or 
at  least  of  narrowing  the  area  of 
disagreement  --  were  still  permis- 
silile,  provided  they  were  not  un¬ 
restrained  .  .  .  The  rocklike  firmne.ss 
of  the  gilt-edged  market  has  been 
emulated  by  the  best  equities  ...  I 
am  reliably  informed,  however,  that 
this  more  cheerful  atmosphere  has 
not  yet  involved  an  expansion  in 
business  to  the  point  of  imposing  an 
intolerable  strain  on  the  Stock  Ex¬ 
change’s  centralised  delivery  of- 


G.  Blair  Gordon 


Jules  R.  Timmins 


Announcement  is  made  by  The  Royal  Trust  of  the  appointment  of 
two  new  directors.  G.  Blair  Gordon,  of  Montreal,  president  and  managing 
director  of  Dominion  Textile  Co.  Ltd.,  director  of  the  Bank  of  Montreal, 
Canadian  Pacific  Railway,  and  otlicr  companies:  and  Jules  R.  Timmins, 
also  of  Montreal,  president  of  Hollinger  Consolidated  Gold  Mines  Ltd., 
Hollinger  North  Shore  Exploration  Co.  Ltd.,  Labrador  Mining  and 
Exploration  Co.  Ltd.,  director  of  the  Imperial  Bank  of  Canada,  and  other 
companies. 


DOM.  MALTING 
EARNINGS  GAIN 


The  H.R.  Men's  Shoo 

Always  at  the  service  of  the  well- 
groomed  man  .  .  .  with  its  authentic 
and  comprehensive  collections  of 
Custom  and  Ready-Made  Clothing 
and  Furnishings  . . .  selected  with  dis¬ 
crimination  and  better-than-ordinary 
taste  . .  at  fair  and  reasonable  prices. 

Men's  Shop  .  .  .  separate  entrance 
on  Sherbrooke  Street. 

HOLT  RENFREW 

- Sherbrooke  at  Mountain 


For  Year  of  Capacity  Opera¬ 
tions,  Net  up  at  S2.56  a 
Share  From  SI. 36 

Dominion  Malting  Co.  Ltd.  reports 
for  fiscal  year  ended  July  Sl.st,  1948, 
net  earnings  after  all  charges  up 
widely  from  preceding  year  at  $213,- 
413,  equal  to  $2.56  a  share  on  stock 
from  $148,731,  equal  to  $1.36  a 
share. 

Balance  sheet  .shows  current  as¬ 
sets  at  end  of  year  up  at  $1,859,433 
from  $1,333,887,  while  current  lia¬ 
bilities  amounted  to  $699,674  as 
against  $317,848.  Working  capital 
was  substantially  higher  at  $1,159,- 
7.'")9  compared  with  $1,016,039  as  at 
July  31,  1947.  Inventories,  at  lower 
of  cost  or  market  value,  stood  at 
$1,172,026  against  $983,419. 

'  Plant  operations  were  running  at 
full  capacity  throughout  the  year 
and  shipments  of  malt  were  at 
record  levels,  report  states.  A  steady 
demand  continues  for  malt  and  the 
entire  production  is  being  disposed 
of  to  Canadian  users.  The  new  bar¬ 
ley  crop  is  of  better  quality  and  the 
company  anticipates  no  difficulty 
in  obtaining  full  requirements. 

It  is  estimated  that  there  will  be 
a  .slight  loss  in  production  during 
the  current  year  due  to  the  closing 
down  of  part  of  the  plant  in  August 
for  alterations  and  repairs. 

Department  Store  Sales 

Up  13  Per  Cent  in  Augiist 

Department  store  sales  in  Can¬ 
ada  during  .Yugust  showed  an  in¬ 
crease  of  13  per  cent  over  the  same 
I  month  last  year,  according  to  a 
preliminary  release  by  the  Do¬ 
minion  Bureau  of  Statistics. 

All  provinces  shared  in  the  ad¬ 
vance,  with  the  widest  gain  being 
shown  by  British  Columbia,  which 
reported  a  percentage  gain  of  19 
per  cent.  Ontario  and  the  Mari-  I 
times  followed  with  18  per  cent,  I 
while  sales  in  Alberta  were  10  per 
cent  greater.  Quebec.  Manitoba 
and  Saskatchewan  recorded  gains 
of  si.x  per  cent. 

CO.MMERCI.AL  .ALCOHOL  i 

Commercial  Alcohols  Ltd.  ad¬ 
vises  the  Montreal  Curb  Market  j 
that  a  further  2.500  shares  of  com¬ 
mon  stock  have  been  i.s.siied  to  the 
Industrial  Development  Bank 
against  the  allotment  of  2.5,000 
shares.  This  makes  a  total  of  20.- 
000  .shares  taken  up  under  the  allot¬ 
ment.  Shares  out.standing  now  to¬ 
tal  335,000  shares  and  65,000  shares 
remain  in  the  Treitsury. 

ficcs.  Investor.s  arc  nibbling  at  the 
bait,  but  they  are  not  yet  bold 
enough  to  try  to  swallow  it  hook, 
line  and  sinker  ...  I  would  not  trust 
the  market  too  far,  mainly  because 
it  is  so  very  sensitive  to  the  news 
from  Mo.srow,  news  which  I  feel  can 
never  be  startlingly  favourable,  and 
n-ay  ea.sily  be  something  very  much 
worse.  However,  one  must  be  thank¬ 
ful  the.se  days  for  small  mercies.’’ 

¥  ¥  ¥ 

Dealing  with  current  relationships 
bcf.veen  various  classes  of  securi¬ 
ties  Wood  Gundy  investment  review 
notes,  in  part: 

"Wliile  Dominion  of  Canada  long 
term  bond  prices  eased  somewhat 
in  August,  this  has  been  attributed 
partially  to  quiet  .summer  markets 
and  to  some  extent  to  a  reflection 
of  easier  short  term  rates  in  United 
j  States.  No  change  in  the  policy  of 
I  maintaining  rates  on  long  term 
I  United  States  Federal  issues  or  Do¬ 
minion  Government  issues  around 
I  current  levels  is  in  evidence  and  the 
'  price  trend  has  firmed  since  then. 

!  "The  spread  between  higli-grade 
I  bond  returns  and  .share  yields  is 
I  currently  wider  than  may  be  re- 
]  garded  as  normal.  While  opportuni- 
I  ties  exist  for  obtaining  attractive 
I  .share  investments  at  favorable  levels 
I  of  which  advantage  may  be  taken, 

‘  experience  has  shown  the  advisabi- 
I  lity  of  maintaining  a  well  diversified 
list  of  bonds  and  .shares  in  propor- 
;  lions  suitable  to  the  individual  re- 
!  ouirements.’’ 


Aluminium  Ltd.  Adds 
I  Saguenay  P.  Interest 

Aluminium  Ltd.  ks  reported  to 
have  increased  its  holdings  of  coni- 
I  mon  stock  of  Saguenay  Power  Co., 
Ltd.,  through  the  acquisition  of  the 
20  per  cent  interest  formerl.v'  held 
'  b.v  Shawinigan  Water  &  Power  Co., 
and  the  19.9  per  cent  interest  held 
,  b.v  Aluminium  Co.,  of  Canada. 

■With  the  acquisition  of  the  addi¬ 
tional  shares.  Aluminium  has  now 
increased  its  holdings  of  outstand- 
;  ing  stock  of  Saguena.v  Power  from 
53  2-3  per  cent  to  93.6  per  cent. 

No  Decision  On  Capitol 
I  Boost,  Maritime  T.  &  T. 

^  Halifax  —  The  Nova  Scotia  Board 
I  of  Public  Utilities  had  not  reached 
'  a  decision  as  it  concluded  hearings 
;  this  week  on  an  application  b.v  Mari¬ 
time  Telegraph  and  Telephone  Lim¬ 
ited  for  permi.ssion  to  sell  148,920 
more  shares  of  capital  stock. 

I  The  company  proposed  to  sell  the 
shares  at  $10  par  each  to  raise  $1,- 

■  500,000  which  is  required  for  ex¬ 
penditures  already  made.  It  would 
increase  the  companv’s  capital  to 
$7,500,000. 

In  delaying  decision  indefinitely, 
the  board  did  not  suggest  an  altern- 
,  ativ!  method  for  raising  the  money. 

Twin  City  Pays  Bock 

Dividend  on  Preferred 

Directors  of  Twin  Cit.v  Rapid 
:  Transit  Co.  have  declared  dividend 
'of  $1.25  per  share,  on  5*;^  $50  par 
preferred,  payable  in  U.S.  funds  on 
October  1,  to  record  September  23. 

,  The  pavment  is  applicable  to  quarter 
ended  June  30  last  and  quarter  end¬ 
ing  September  30. 

Dividends  at  rate  of  57r  per  an¬ 
num  have  been  paid  on  the  preferred 
stock  since  1946,  but  June  quarterly 
dividend  had  been  omitted  pending 
;  stud.v  by  directors  of  the  current 
I  earnings  situation. 

Jomaieo  Pub.  Service 
j  July  Earnings  Shaded 

Jamaica  Public  Service  Ltd.  re¬ 
ports  for  company  and  subsidiaries, 
net  earning.s  for  month  of  August 
.slightly  below  figure  for  correspon- 
!  ding  month  last  year  at  $20,237  as 
'  compared  with  $20,871.  Operating 
revenues  for  month,  at  $177,396 
I  were  up  from  $169,932  in  August 
1917  while  gross  income  after  retire¬ 
ment  re-erve  accrual.s  were  some¬ 
what  higher  at  $30,541  as  against 
$28,965. 

I  P'or  12  month.s  ended  July  31st, 
1918,  net  earnings  amounted  to 
$305,010,  down  from  $348,453  for 

■  previous  12-month  period.  Operat¬ 
ing  revenues  were  up  at  $2,199,797 
from  $1,995,011  while  gros.s  income 
was  somewhat  lower  at  $424,261  as 
compared  with  $443,866. 

Company  reports  that  new  Roar¬ 
ing  River  power  plant  will  go  into 
operation  this  month,  with  beneficial 
effects  on  operating  ro.sts.  With 
new  plant  operating,  fuel  oil  pur- 
cha.ses  will  be  cut  and  earnings 
should  show  improvement  for  last  4 
months  of  year. 

Service  on  the  remaining  line  of 
the  tranvAfa.v.s  system  was  discon¬ 
tinued  on  Aug.  8,  1948,  the  major 
portion  of  the  .service  having  been 
discontinued  three  months  previous- 

,iy- 

IMPERIAL  OIL  COI  PON 

Toronto  —  Announcement  is  made 
by  Imperial  Oil  Ltd.  that  coupon 
No.  70  from  bearer  share  warrants 
will  not  be  used  for  dividend  pur¬ 
poses.  This  coupon  i.s  required  in 
connection  with  Imperial’s  offer  to 
shareholders  to  purcha.se  the  com¬ 
pany’s  holdings  in  International 
Petroleum  Co.  Ltd. 

I  Dividend  No.  69  was  payable  on 
June  1,  1918.  The  net  dividend,  if 
and  when  one  i.s  declared,  will  be 
payable  on  presentation  of  coupon 
^No.  71. 

!  Imperial's  offer  in  connection 
with  the  sale  of  its  holdings  in  In- 
1  temational  Petroleum  will  expire 
j  at  3  p.m..  Sept.  30,  1948. 

Paint  i.s  now  being  u.sed  as  a  sub- 
,  .stitute  fo”  electric  wiring  in  mlnia- 
I  ture  electrical  goods  such  as  radios. 


CANADA  PACKERS 
REPORTS  SALES 
AT  RECORD  PEAK 


I  Wide  Increase  in  Value  BrinRS 
Only  Modest  Improvement 
On  Net  Earnings 

$1.82  A  SHARE 

On  value  of  sales  at  a  record 
I  level  —  up  over  $34  million  dollars 
I  from  previous  year  at  $238,454,037 
I  —  Canada  Packers  Ltd.  reports  for 
'  fiscal  period  ended  March  31st,  1948, 

I  a  modest  increase  in  net  earnings 
after  all  charges  at  equivalent  of 
I  $1.82  a  share  on  combined  Class  ‘‘A’’ 
j  and  Class  "B"  stocks  as  compared 
with  $1.71  a  share  earned  on  same 
basis  for  12  months  ended  March 
27th,  1947. 

Report  points  out  that  net  earn¬ 
ings  represented  only  0.91  cents  per 
I  dollar  of  sales  (including  investment 
1  income)  for  year  under  review, 
which  compares  with  1.01  cents  per 
dollar  of  sales  in  preceding  year, 
j  The  outstanding  feature  of  the 
j  year,  report  states,  was  the  spec- 
1  tacular  advance  in  the  price  of  all 
;  foods,  especially  live  stock  and  live 
i  stock  products.  "At  the  present 
I  time,”  it  says,  "packers  can  do  noth- 
i  ing  to  alleviate  the  high  costs  of 
I  meats,  which  are  due  to  world  short- 
;  ages  of  all  foods.  In  the  rapidly 
;  advancing  costs  of  meat,  packlng- 
;  house  profits  have  played  no  part 
j  and  if  the  packing  industry  had 
'  made  no  profit  whatever,  the  relief 
.  to  the  consumer  could  not  have  been  | 
^  noticed.  The  advances  were  brought 
‘  about  by  conditions  of  supply  and 
I  demand.  Packers  do  not  and  can 
.  not  influence  either  supply  or  de- 
;  mand,  and  therefore  have  no  part  in 
I  determining  the  general  level  of  live 
stock  prices.”  | 

1  Working  Capital  Higher  i 

I  Against  sales  of  $238,454,037,  up 
j  $34.4  million  from  previous  year, 

I  cost  of  goods  sold  was  up  about  $30.3 
million  at  $194,029,436  and  operating  I 

■  costs  $2.5  million  greater  at  $38,- 1 
1  044,348.  Tax  provision  increased  to  | 

$2,570,730  from  $2,001,086;  deprecia-  j 
tion  allowance  was  up  at  $1,004,115  I 

■  from  $875,542;  while  $625,968  was  ■ 
written  off  to  inventory  reserve.  ' 
After  these  and  other  deductions 

!  and  addition  of  other  income  net  j 
.  earnings  of  $2,182,300  compared  1 
with  previous  year’s  figure  of  $2,- 
059,644. 

i  Balance  sheet  shows  earned  sur-  i 
;  plus  up  at  $15,255,976  from  $14,-  j 
j  073,676  at  end  of  preceding  year,  j 
j  Reflecting  widel.v  increased  inven-  i 
:  tories  and  debenture  financing  dur-  | 
ing  year,  net  working  capital  is  1 
I  shown  up  at  $13,560,876  from  $11,- | 
'  137,620  with  current  assets  about  i 
$10.7  million  higher  at  $38,908,169  ■ 
and  current  liabilities  $8.25  million  i 
greater  at  $25,347,293.  Among  cur-  ! 
rent  assets,  inventories  are  up  at  I 
$24,930,457  from  $15,043,024  and  re-  } 
ceivables  at  $12,116,368  from  $9,-  ; 
286,434.  Investments  are  sharply 
reduced  at  $753,297  as  compared 
with  $2,961,466.  On  the  liability 
side,  bank  loans  are  up  widely  at 
$10,557,604  from  $6,434,068  on  pre¬ 
vious  balance  sheet;  payables  are 
$1.1  million  greater  at  $7,470,464 
and  tax  provision  almost  $1  million 
higher  at  $4,819,225.  There  is  an 
item  of  $2  million  for  debentures  due 
:  (representing  serial  maturity  Oct- 
i  ober  1st).  Further  reflecting  Is- 
1  suance  of  serial  debentures  during 
'  year  is  an  item  of  $3  million  among 
non-current  liabilities  for  funded 
,  debt. 

N.  Y.  Market  Values 
j  Declined  in  August 

'  New  T'ork.  —  Market  value  of 
listed  stocks  on  the  New  ITork  Stock 
Exchange  as  at  August  31  was  $70,- 
862,046,008  compared  with  $71,055,- 
,  687,  949  at  the  end  of  July.  Stock 
i.s.sues  numbered  1,413  with  a  total  I 
of  1,997,582,094  shares  listed  and  an 
I  average  market  price  of  $35.47  a 
share. 

This  compares  with  1,410  stock 
issues,  1,990,919,861  shares  and  an 
average  price  of  $35.69  a  share  on 
July  31. 

i  Average  price  as  at  August  31, 
1947  waa  $36.62. 

I  M.S.E.  BORROWINGS  OFF 

I  Collateral  borrowings  by  mem¬ 
ber  firms  of  the  Montreal  Stock 
Exchange  and  Curb  Market  at  the 
end  of  August  showed  a  decline  of 
I  $522,389  from  the  previous  month, 

’  according  to  information  released 
by  the  Exchange.  Total  as  at  Aug. 
;31  stood  at  $18,731,166  compared 
I  with  $19,253,555  in  July  and  $18,- 
'  750,451  at  the  end  of  August,  194'i’. 

I  National  Steel  Car  Corp.  Ltd.  an- 
I  nual  meeting  in  Hamilton,  Ont.,  on 
I  Wednesday,  September  29th,  at  11 
a.m. 


May  We  Tell  You  Something 
About  Our  Bond  Department? 

There  is  a  difference  between  the  operation  of  our 
Bond  and  Stock  Departments.  The  Bond  Department 
deals  chiefly  with  private  investors  and  institutions 
who  invest  funds  more  or  less  permanently.  Trans¬ 
actions  are  mainly  in  high  grade  Gt^ernment,  Munici¬ 
pal  and  Corporation  Bonds  and  Deoentures,  Preferred 
Stocks  and  other  high  grade  investments. 

These  investors  rely  upon  us  for  research  and  statis¬ 
tical  information  upon  which  to  form  judgments 
about  buying  or  selling. 

In  additon  to  these  day-to-day  operations,  we  under¬ 
write  solely  or  participate  in  the  initial  underwriting 
and  distribution  of  all  types  of  high  grade  Bonds 
and  Debentures. 

The  extent  of  our  facilities  is  indicated  by  the  fact 
that  we  have  fourteen  offices  from  Montreal  to 
Victoria,  directly  connected  by  private  wires,  thus 
assuring  investors  the  widest  markets  on  which  to 
do  business. 

Each  month  we  publish  an  "Investment  Securities 
Review”  which  is  highly  regarded  by  those  who  re¬ 
ceive  it.  A  copy  of  the  current  issue  will  be  sent  to 
you  upon  request. 

James  Richardson  &  Sons 

ESTABLISHED  1857 

eOARD  OF  TRADE  BLDG.  80  KING  STREET  WEST 

MONTREAL  TORONTO 

phone  MArquertc  1331  Phone  ELsin  8361 

EXECUTIVE  OmCES- WINNIPEG 
Branches:  Vancouver,  Victoria,  Calgary,  Edmonton, 

Regina.  Saskatoon,  Moose  Jaw,  Lethbridge  Portage 
La  Ptaitic,  Swift  Current,  Kenora,  Toronto,  Monueal 


DIVIDENDS  DECLARED 

And  Other  O fficial  Notices 


The  Board  of  Directors  has  declartd 
this  day  the  following  dividends. 

6%  First  Cumufativt 
Preferred  Stock 

No.  93,  quarterly,  $1.50  per  Share. 
6%  Non^Cumulative  Participating 
Preferred  Stock  {Par  value  SSO) 

No.  85.  quarterly,  75c.  share. 
Payable  October  1 5th.  1 948,  to  holders 
of  record  at  the  close  of  business 
on  September  20th,  1948. 

V.  C.  HASKSLL. 

Secretarp^ 

Montreal,  September  8th,  1948. 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 


i  NOTir.R  I.,  li^roby.  Riven  tb.it  llie 
1  one  luindi'i'd  and  forlj'-niiilli  quarterly 
j  dividend  of  one  and  tliree-quarters  per 
cent,  being  at  the  rale  of  seven 

per  cent.  l7'7i)  per  annum  for  tbe 
!  <|nnrtrr  ending  August  31,  11118,  on  the 
I  I’refeired  .Slock  of  the  Company,  but 
been  declared  payalile  October  1,  11148, 
to  .Shareholders  of  record  tbe  10th  day 
of  September,  1948. 

Ily  Order  cf  the  Board. 

p.  w.  noM.iNr.woBTn, 
Secretari'-Treasurer. 

Monlre.il,  Qtie.. 

September  2,  1918. 


Belgium  Glove  &  Hosiery 
Co.  of  Canada  Ltd. 

DIVIDEND  NOTICE 
Preferred  Shares 

NOTICE  IS  HEREBY  GIVEN  that  n  I 
regular  dividend  of  lUG*  has  hern 
declared  on  the  Preferred  Sliares  of  the  i 
(^uiii)any.  payable  on  October  1,  1918, 
to  Shareholders  of  record  at  the*-  close 
of  business  on  Scpleniber  Id,  1918,  j 

BY  ORDER  or  THE  BOARD, 

J.  Rons,  j 
Secrctary^Treasurer.  j 

Vf^nlrral,  September  8,  1943. 


WESTERN  BREWERIES 
LIMITED 

NOTICE  OF  DIVIDEND 

NOTICE  Is  hereby  Riven  that  a  quarl- 
•  erly  divi<lend  of  forty  cents  (lOc)  per 
!  share  has  been  declare<l  on  the  out- 
j  standing  ncvpar-value  shares  of  the 
1  issued  capital  stwk  of  this  Company, 
'  payable  on  the  fifteenth  day  of  October, 
I  1918,  to  the  shareholders  of  record  at 
I  the  close  of  Inisinrss  on  the  thirtletli 
!  day  of  S^eptember,  1948. 

j  By  Order  of  the  Board  of  Oirectops. 

I  E.  r.  C.AEBUAITH, 

Secretary-Treasurer* 


Belgium  Glove  &  Hosiery 
Co.  of  Canada  Ltd. 

DIVIDEND  NOTICE 
Common  Shares 

NOTICE  IS  HEREBY  GIVEN  that  n 
divideml  of  loc  per  share  has  been 
declared  on  the  Common  Shares  of  the 
('oiiinany,  payable  on  (ictober  1,  1948,  , 
to  Shareholders  of  record  at  the  close  ; 
of  business  on  S'cptember  15,  1918.  i 

BY  ORDER  OF  THE  BOARD, 

J.  BOOS, 

Secretary.  Treasurer. 
3y>nlreal.  September  8,  1948, 
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DIVIDEND  NO.  .18 

A  dividend  of  Fifteen  Cents  (.l.’ici 
per  share  on  all  issued  Common 
Shares  of  the  Company  has  been 
declared  payable  December  1.  1948. 
to  Shareholders  of  record  as  at  the 
close  of  business  October  29.  1048. 

By  Order  of  the  Board. 

K  R.  GILT.ELAN. 
Secretary-Treasurer. 

Brantford.  Ont.  September  8.  1948. 


LISTING  NEW  WABASSO 
The  new  subdivided  share.s  of  Wa- 
basso  Cotton  Co.  Ltd.,  will  be  added 
to  the  list  of  the  Montreal  Stock 
Exchange  at  the  opening  of  business 
on  Monday,  September  20. 

The  old  shares  are  being  taken 
from  the  list  at  the  close  of  business 
on  Friday  the  17th. 


Winnippg,  Manitlma, 
71b  Srptrinlirr,  1948. 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  247 

NOTICE  is  huroby  kIvpii  that  a  DI¬ 
VIDEND  OF  TWEN  I Y  CEN  rs  pn  » 
share  on  the  paid-up  (**anilal  Stock  of 
tins  Rank  has  been  derlared  for  tlie 
quarter  ending  .91st  (k’lolier  1048  and 
that  the  same  will  be  payable  at  the 
Rank  and  its  Branches  on  and  after 
MONDAY,  the  FIRST  day  of  NOVEMBER 
next,  to  siiareholders  of  record  at  the 
rlo!«e  of  business  .90th  September 

1018.  The  Transfer  Books  will  not  be 
closed. 

By  Order  of  the  Board. 

JAMES  STEWART, 

(retieral  Manager* 
Toronlo,  10th  September  1018. 


The  Dominion  Bank 


'  DIVIDEND  NO.  264 

NOTK'.K  is  liproby  given  tliai  n  dl- 
Viileml  Ilf  twi,  mill  onr-hnif  pi-r  ri’ut 
itwi-nly-fivi'  rents  pir  sbnroV  upon  the 
pniil-np  cnjiiljil  stock  of  this  Dank  has 
been  ilecliiifil  for  tbe  quarter  eiuling 
list  Oclolier,  1918.  The  divlilenil  ylll 
lie  Iiayuble  at  the  Head  Office  of  the 
llaidi  and  its  llranches  on  Riid  after 
j>'.  inday,  tbe  first  day  of  November, 
1918,  to  shareholders  of  record  of  the 
!  l.-db  Orlobor,  1918. 
j  l!y  Order  uf  tbe  Hoard. 

j  HOlU'.itT  DAE, 

I  (leneral  Manager. 

Toronto,  9tli  Septemlicr,  1918. 


MONTREAL  STOCK  EXCHANGE 


Industrials  Clillliis  Combined 


Sept,  lull 
Week  Ann 
19  I.S  High 


i  TORONTO  STOCK  rivfHANGE 


S'pt.  mil 
Week  .\go 
1918  High 


NEW  YORK  STOCK  EXCHANGE 


Sept.  1  nil 
Week  Ago 
1918  High 


Industrials  Golds 

17(i.9.‘,  88.98 

18’2.1I1  92.9!l 

191.11  191.98 


Industrials 

91.1 

9.I.8 

98.7 


B  Mebils 
99.:t:( 
102. -19 
io;i.9;( 


L’lililles  Combined 
411.7  98.1 

41.3  79.1 

42.3  72.4 


Montreal  Stock  Kscliaiige  . 
’Toioiilo  Stock  Exchange 
New  York  Stuck  Exebang* 


Week  Previous  TOTAL  TO  D.XTR 

Tn  Sept,  mil  Week  1948  1917 

97II.72''  1.019, 702  31.589,134  31,098,538 

4,28;!,000  4,703.000  . 

4,449,990  3,390,090  215,874,000  172, f 46, 090 
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Oiekenson  H.I..  .  19  Peii-Rey  .  19 

Ooni.  Mailing  ..  1  Senalor  Houyii  .  19 

Ooscfi  .  1  Shawinigan  -  12 

Orvdcii  .  1  .Sls»i>e  Gold  -  0 

Eldoiia  M . 19  S’.  Can.  I’osver  .  9 

Eureka  Corp.  .  19  Twin  City  .  12 

l•’ernand  Mai.  .  9  fn.  Asbestos  ...  19 

Giant  Y’knlfe  ..  19  West  Hay  .  10 

Uamiltoa  Bridge  3 


Brew.  A  Oist. 
Butterfly  Hose 
Can.  Packers 
Can.  I’acific 
Cundego  -M. 
Clarldge  Apts. 
Cons.  Paper 
G'lns.  Smelters 


NOTICE  OF  REI>E.MI*TION 

PROVINCE  OF  PRINCE  EDWARD  ISLAND 

4%  COUPON  DEBENTl’RE.S 

DATED  OCTOBER  15,  1910  DUE  OCTOBER  15,  1950 

NOTICE  i.s  hereby- given  to  all  holder.s  of  outstanding  4  per  cent 
coupon  Debenture.s  dated  October  15,  19-10,  due  October  15,  1950,  of 
the  Province  of  Prince  Edward  Island,  that,  pursuant  to  the  provisions 
thereof,  all  the  outstanding  Debentures  of  the  .said  issue  are  hereby 
called  for  redemption  and  prior  payment  a.s  an  c.atirety  on  October 
15,  1948,  at  the  principal  office  of  the  Bank  of  Montreal  in  Charlotte¬ 
town,  Prince  Edward  Lsland;  Halifax,  Nova  Scotia;  St.  John,  New 
Brunswick;  Montreal,  Quebec;  or  Toronto,  Ontario;  Canada,  at  the 
principal  .sum  thereof  upon  surrender  of  said  Debentures,  with  the 
April  15,  1949,  and  .subsequent  coupons  attached.  Interest  on  all 
said  Debenture.s  .shall  cease  to  accrue  from  and  after  October  15,  1948. 

DATED  at  Charlottetown  this  15th  day  of  September,  A.D.  1948. 

J.  WALTER  JONES, 

Provincial  Treaaurer. 


